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Nee wet i inst | cent. Presumably part of the payments for the Dutch 
gow cxpeme—is 8 * C = pie | loan and the proce ds of bills presented before, and j; 
gency on This side. Phe situation in - | anticipation of, a rise in the Bank-rate, are be}; g 
ns to be very bad, for those who took sove'''S"” | temporarily employed in the Money market, so that 
eannot get Turkish gold in exchange: | there is a distinct connection between the rise in th 
: s Bank re ‘ ed a reducti { only | Bank-rate and the extreme ease of the open market 
oe inks to a return of notes | The Algemeen Handelsblad draws attention to the con 
£665,000 1 14 Veserve, t oat , a 7 ; | A gael ; ’ J ss . 
a oe There wa iso a large decrease in | position of the Bank’s metal reserve, which not « 
yr? suiation. nere AS aISU A ett s . " : 
piiaarionginy ie ‘© million in | many years ago consisted in almost equal proportio: 
Iohlic posits. an a reduction Of One Nii * _ : age is ° ‘ Sas 
Public Deposits, and a reduct a ‘ of silver and gold or foreign bills payable in gold, ; 
. = orate with corresponding Changes at se ‘ . ee oe , : Ee 
ea See , i ee Since then silver has been a steadily diminishing com- 4 
. ‘ ie hat the Paris banks are ee 4 a - 
under other heads. We learn that the Pari | ponent part, and the present total of about 13,700,00 
discriminating against finance paper. equals only about 7k per cent. of the total of metal || 
‘ | and foreign gold bills combined. 
* Ss" 5 
I ‘i Vorl erpenandent telegraphs :—Wall}  Subjoined is our usual table of current rates :— 
| Out CW OTK Ore pV MA ‘ CL IN gt chp - / 
gs nfide Most high-grade BANK RATE and MARKET RATE 
1} Street 1s ‘ ( 2 onhaence. Cc MSs 
ij ‘ eer ‘ lit :ccH Ss YDNOS ] t ort- Three Wks ‘YT 
1! stocks show a strong undertone, but issues Expose’ te This Week |Last Week| taf at, Tne KS) AM 
. Ment ARO. KO. \ 
G ‘ t rT dept ssed Che ee 
ae a: oi. eee ei t market. which 70 70 70 
ii best feature s tne trengtn ¢ the DONG Marnct, wie Bank rate.... 4 4 4 4 a 
1 | zs tained. is likelv to tempt out new issues that | Market rate.. SH | 3i 33 3§ 3h 


e eferred. The glut of money continues, with | LONDON MARKET RATE Compared with FOREIGN MARKET ' 











_ nar in mal] Wh y]y { old exports are RATES (+ above : - - below). 
ry TIVE ) ( im smail SUP} iv. mi t 
: get : | } aie oa . ee TA, 
3 , 3 le, hut the prospe t, thougn un- “hia i onl - A Fort- Three Wks AM 
l : | _ ; This Week. Last Week night Age. rein , 4 
ble. excites no comment. Merchandise exports 
9° ¢ . ; ° 1 1 a ) ) , 
re he \ ind imports ent. (aener il trade 1s CLOW With Paris...... + ik + L 3 + i a. = 
P ‘ serli — i. _ 4 —_ 4 — ] 
le ] The big cotton crop 1s help 1S the , Amsterd » 13 + 3 i 4 i 
od are a ee re ‘ 
ij Southern States. | he situation in tne \\ est 1S spotty. , Call Money 1A 1 18 1 iw +4 14, 4 
ee ‘ Be al es oe ponerse 4 
\} Cotton goods are more active, with export creasing: RATES of EXCHANGE. 3 
|| villa ctinil ; .s raced |} heap r 3 
1} Cotton manufacturers are encouraged DY Cheap LW | - oe ta ana: famine’ A oe 3 
{| ls i ~ j 1° ia asl e cad . 1 This Week. Last Week night Ago “et 4 4 
1} material. 1e railroads are making inquiries [for steel. ught Ago, \go. 4 
At vas 1 iit a ae. ~ Per Mille. | Per Mille. | Per Mill Per Mille. | P 
i he cot} 111 ¢ Sinan ¢ ited co qaition. er Mille. er Jillle. er lille, er \illie. § 
i} 7 ” a as a ae Francs l2 agstus | 1 agstus | 34 agstus 22 agstus/|3 a a 
1] > - ¥ * ) Gern 42 forus | 4% for us 32 for us 13 forus |" 23 | ; 
1] F Holl weoooees, lg forus | 14 forus | 1g for us 1 for us & f 
1} : . ee. r4° 4 New York ...... 4+ agst us g . g for us } agst us : 
i] neu Cas e populat ty Oo} the British soverei2n | wa ia & § aget us oe fa 8 * ; 
C ) ( \ e kre } ipoleon anv othe 
) has b strat 1 the last few weeks, as | ‘ 
a - ' ns € fast pew wees” <> | PHE INSURANCE BILL, WAGES AND PRICES. 
vit . > ! < I avu po it out, in a rather si INnINY : 
pe Instead of purchasine eold at 2 fraction over | WHEN Parliament meets on October 26th the Gor - 
i - . : . ° ° e » 
the minimum of 77s od in the open market, Egypt, | ment will doubtless be faced with a fire of questi 
kev, B land Argentina have all preferred to buy | in regard to its social and foreign policy. To t! 
wereigns, though it has cost them at least 13d per | who look below the surface, or endeavour to see al 
e tna I ined gold ‘For sovereigns, even | - “1 1 
~ oo ; 5 | it will be clear enough that the key to the polit 
vork out at 77s 101d per | > 2 I 
: a eee heii Be ee future j in: ‘eC } . Ct} ith foreion nol 
dt ¢ exported being frequently worn, would | fu ure is hnance. In connection with fore ign 
er WW that the ex- | there is the finance of armaments; in connection 
: ee 1° ‘ . . ; . 
port of sovereigns to Turkey has come to an end Irish policy there is the finance of Home Rul 
wing to difhculties at the Turkish mint, which sug- | connection with Wales there is the finance of Disestab- 
| gest the commencement of a forced paper currency and | lishment: and, above all. in connection with la! 
, , 
| SLSTE S14 Ol « Sn na tS ° ° . 
| ee | unrest, there is not only the finance of the Insurance: 
{| " . . * but an almost universal cry for a readjustment : 
i Our Berlin correspondent wrote on Wednesday | Y4ges as a result of the rise in prices and of the « 
' ° t . . . lixrs y F . “L. 2 . . 2 easel -? 917) i 
}} evening :—The Berlin money market is now chiefly | Of living. lhe Chancellor of the Exchequer's mr 
|} interested the high level of English exchange here, | diate interest is in the future of his Insurance } 
1] ind in the hea withdrawals of o Id from the Bank with which no doubt he considers that his pers 
1! of England, which, it is feared, may cause it to ad- | Prestige is involved. Originally the Bill was a proc 
j . +. 2 . nae ° i e ‘ is . o.. aa ew 
|} vance its rate this week. The cheque rate on London | 2°! his own compulsory retirement from Parliam 
i . . : 1 - . - 1 % 
i} is now so high that gold could be exported with a | through loss of voice. But for those long wet ks 
| slight profit, but no gold has been sent out as vet enforced inactivity a scheme so ambitious as 
i] : i ~ a 1 bid PULL < VC L, e - 
i} On the other hand, several million marks of gold covering not only invalidity, but sickness and unem- 
|} have been taken from the ReicHsbank for Constanti-. | ployment, could never have seen the light. The B 
|| nople, but this movement has attracted little att yn, | #8 not only wide in scope and large in bulk, but 
|| If the Bank of England should make another advance | 4bounds in technicalities and complexities of deta F 
i} » e ° ° ° ° : +} > I Ps 
'| of its rate similar action might become necessary here. | Which make us doubt whether many of those who : re 
|| although the Reichsbank’s status is improving more | holding it up to public admiration or public disapprov! 
|} strongly than last year, and it has a considerably larger have read and comprehended its provisions. 
1} ; > hra: ; - 7 ‘ . ic Lid 
| stock of gold than a year ago. broad finance of that part of the measure which dea! | 
| s 7 . ‘ with sickness and invalidity is, however, capable 0! 
very simple statement. With certain exceptions anc 


Our Amsterdam correspondent writes :—As_ ex- | limitations the benefits are obtained bv a weekly pre- | 
pected, the Bank return showed larger movements. | mium of ninepence, of which: fourpence is provided by 

Discounts and advances rose by 10,000,000 fl, the note | the workman, threepence by his employer, and two- 
| circulation by 6,000,000 fl, whilst the surplus metal | pence by the general taxpayer. The contributions of 
|| reserve decreased 7,000,000 fl. Private discount re- | women are threepence, and in their case smaller 
|; Mains very easy at about 3 per cent. for three months’ | benefits are obtained in return for a weekly premium 
\| bills. In the open market rates have been as low as | of eightpence. When this part of the scheme is in 
| '¥ per cent. for monthly loans, with day-to-day money working order, it is estimated to cost twenty-four and 
} going begging. The quotation is now about 2-2} per | a-half millions, of which nine millions will be paid by 
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the employers, eleven millions by the workmen them- | sets out to inquire whether the labour unrest can be | 
selves, while the remaining four and a-half millions will | explained, what justification, in fact, skilled and un- || 
| come from the State—that is, the taxpayer. It will, skilled workm n of the country have for being dissatis- | 
| however, take three years before so large an amount fied with their lot. Of the eight million adult male 1] 
] is called for. Mr Lloyd George estimates that the next | nets. 4pm in this country, the great bulk (75 7 | 
: ; ; . cent.) are earning from £1 to £2 a week. nearly a mil- 
] Budget will onl} See 41,742,000 in aid of the | lion earn more than rig wt ae cinta sae | Hi 
] project. As we did not share the paroxysms ot JOy | earn less than £1 a week. Of these last the maiorit. | ite ; 
1} and admiration with which the whole scheme was re- are no doubt agricultural labourers, and an aericul- | ae 
| ceived by the newspapers, irrespective of party, so we tural labourer with 18s a week and a good garden is || ; 
1 are not prepared to join in the denunciations that | Probably better off than a London workman with 25s. |} ea 
| are now becoming common at. the meetings of | Mr Rowntree works = 3 variety of taanily budgets 
|| Labourites, Unionists, friendly societies, and medical | the simplest of whi . showing the family expe nditur 4 
| associations. But our view that the plan was too bie | for a month where the man’s wage was £1 a we | 
7 . °° . é i a = ‘> | May be quoted. It shows that food, even in the cast 
| is justified by the discussions and criticisms to which lof the lower class of wage-earners, only represent | 
| it has been subjected. Besides small schemes there are | half a workman’s « xpenditure 
| at least three distinct proposals in this Noah s Ark of |Man’s wage (£1 per £ s diFood (including £ s a | 
| workmen’s insurance, and each, we think, would week) ...sseceeeee 4 0 O  beverages)........ 2 0 0 a 
|| be better treated separately. First, there is insurance | Rent (4s per week).. 016 0 i 
. . 4: Fuel and light) 010 2 
against permanent invalidity ; second, there is :nsur- | Clothing and boots a 06 8 : | 
ance against temporary sickness; and third, there is | Washing and cleaning 7 | : | 
insurance in certain special and favoured trades neeeeeae 0 4 1 i 
|| against unemployment. If we remember right, Mr Cotton and worsted Ij i ) 
| Lloyd George’s original idea was to round off the scheme | enn a ea 0 0 4 1 Hi 
|| of old-age pensions by granting similar pensions to Malai. 004 | ie 
|| persons less than seventy who were certified to be seals ie 
|| unable to work in consequence of permanent invalidity. | - 4 0 0 400 |} 1a 
Such a measure would have been a great boon to the It appears that out of ros weekly expenditure ie] a 
|| working classes, and would have operated as a relief | in this (Yorkshire) family, 2s 6d went to purchasing || 
|| to many deserving families. There M ruld nave been |. stone and a-half of flour, about 6d for sugar, about || 
|| no reducti n of w ages at a time when prices are ab- | ahd for tea, about 74d for a stone and a-half of pota- Wi 
1] a or he eo ee ee ee toes, and about pa lor bacon. Mr Row ntre e con- Yi 
tinal oie ie friendly ities = ; " | siders that for full physical efficiency a family of five || | 
ee ee a yagi ; should spend 13s 9d upon food, this, of course, as- || ah 
\s it is, Mr Lloyd George, even if he manages to suming that they have no garden. Let us now take ||} Ti 
|| steer a successful course between doctors, on the one | the figures for wages and food prices, which ar p- || he 
|| hand, and friendly societies, on the other, will now be | plied by the highest living authority, Professor || i 
|} met by a general outcry that whatever the employe rs | Bowley, after the most careful inv. stigation They || 1 
|} may be able to afford, the working classes cannot be | take us from 1880 to 1910, and allow for the shifting | i 
| ‘ xpected at this moment to give up another fourpence | of occupations from lower-paid into higher-paid em- || 1 
|} out of their wages, even in return for a handsome | ployments : | re 
|| scale of benefits. As the workman does not pay quite | ; | Hh 
| half the total premium it is proper to ask who pays the InpExX Numbers of WaGes and Foop Prices. | f 
|| remainder The threepence is a charge on the em- | ee ii 
| plover—that is to say, on profits. But when profits | ares Retail Retail Retail 1] th 
| decline wages tend to fall, and when profits increase | ~?- | Pood | Wages Food Vages Le, d || We 
| wages tend to rise. There can be no doubt that this | Prie-s.! Pric’s. he iit 
part of the finance of the Bill, like Mr Chamberlain’s 1880 ie 100 125 1890 a 114 96 1900 .. 130 95 | ' 
Imployers’ Liability, will tend to increase any down- | 1881 ... 100 124 1891...) 115 98 §1901..; 128 96 || t 
ward, and to diminish any upward, movement of | 1882 103 124 1892 **) 115 98 1902 .. 126 96 | ii 
'| wages. The twopence contributed by the State will, 1883... 103 103 1893 ..) 115 | 96 1905 +»| 125 a if 
' ; i ; : 11884 ..; 103 | 113 |1894..} 115 93 (1904 ..; 12 97 iif 
of course, either cause an increase or prevent a reduc- | jg95 -.. JOL | 104 1895 ..| 115! 91 (1905... 123. 97 | iii 
| tion of taxes. With four and a-half millions, for | 1986 . 100 | 100 |1896 ..} 115; 91 (1906 ..' 126 97 | Bai 
example, the War Duty on Sugar (about £3,000,000) | 1887... 101 | 95 (1897 ...! 116 94 1907 133 98 
uld be abolished, as well as the duties on coffee, 1888 ... 104 95 (1898 ..) 120) 94 | 1908 150 100 
; oa ; : 1889 .., 110 98 1899 ..| 123} 94 ||1909 ..; 127 | 10 
| cocoa, and dried fruit, with a handsome margin to | 1910 ... 128 100 | 
| spare. Or, again, the tea duties might be lowered | cap au ler nia sear ea reaaecemammummmr maa 
| from fivepence to twopence. It seems to us to be at | Taking the last four years, Mr Rowntree notes ti 
| least arguable that the money would have been better | that while wages have dropped from a level ol *% 
| used, from the standpoint of the working classes, if it | 133 to 128, food prices have risen from g8 to 100 
| had been applied in either of these ways. For insur- | ‘* Different results are, of course, obtained according 
ance is a luxury in comparison with such necessities | to the vears during whi h the comparisons are m ide, 
as a sufficiency of food, fuel, and clothing. | and it is in order to give the reader at . get — 
Let us see how the position of the wage-earner’| I quote the figures for sO long al vices . ad hye ss 
stands as compared with six months ago. He is pay- | ever conclisions he may draw, it is , lear | perenne droy | 
ing, in the first place, nearly double as much for sugar, | in wages and the rise in food prices — ee : ao | 
which in the case of a large family involves an addi- | enough to cause strong dissatisfaction — = | 1 
tional expense of sixpence or eightpence a week, and | workers, especially at a time of exe reg edhe — | 
in most parts of the country such things as butter, | sperity. Mr Rowntree belie acon ae eae ‘| 
cheese, milk, potatoes, and vegetables are also costing and _Igto an ordinary working- perce “we < “ aaa 
him a good deal more. In many trades, no doubt, these | shilling a week in increased food prices, but eta. ial 
misfortunes are offset by improved wages, but we are why labour unrest has become so much more acute 0 
| _ oe : - . ss ey reer . h: luring the last few months 
| afraid that in the general run of cases there must be a/ late is undoubtedly that \ , lik Tine anal ide 1 
| very great deal of natural discontent arising from real | (and for the most part a t wd = ae pose aie 
| loss and hardship. On this point we may refer to . have lost thea glade edhe 1 id aaa | | 
| careful and sympathetic article by Mr ». Rowntree, produce aj oe : 1 calculation, and not that of Mr : 
] himself a highly competent statistician, 1n the current | should add, ts our own Calculation, « | hi 
| number of the Contemporary Review. Mr Rowntree Ne i eg ili oh aie oe ee ase i 
- cnemnatemmmmmnatennt Jp 5 
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THE CREDIT OF LLOYD'S. become a member. Recently, however, a most salutary 


£73 ‘ . 
Lioyp'’s has for long been almost a household word 
mit 


littl watch over a member's finances after he had onc ] 
i 
j 


lay his accounts annually before a firm of accountants || 
approved by Lloyd’s committee, and receive a certiti- 


eate that his finances are in a sound state. At the be- 
ginning of every vear a list is put up in the room 


| | word | 
in England as ‘* the place where they insure slips, 
but to the general public its constitution has always 
- i lotek a rf rs few | 
been something of a mystery. Until recent veal 
; 


vate individuals had any d 
cl i Se 
ind underwriters, and the only people wno una 


( lin rs with its srokers | - : os ae ‘A 
those who have ‘* passed their audit,’ and an under- || 4 
| writer whose name is not there drops out altogethe 


mri 


} 
rstood 


its functions and its working were the Dae ‘ Se : vg 
| This audit grows more and more severe every vea 


hipowners whose marine risks were 8 wo 
ne and it is a thousand pities that the system was not in- 


sh 
Llovd’s poli ies, and who accepted Its credit as 


cones 


| 
| 


om’? | troduced twenty years ago. It has made an enormous 


these attacks bear the obvious mark of prejudice | ance, but what the critic feels in a muddle-headed ki: 
aud rivalry. but it may be well to state as impartially | of way is probably that the original deposit mad 
possible vhat the objections to L] wdes are and how | underwriters 1s hyp thecated to marine liabiliti: 


: ‘ 1 and th, hiciness { % 
cent rue ke ; io a monet a - ; / bic account | difference to the security of the ‘*-room,”’ and bot { 
aaa eae a eed atic e. ania very | clients and brokers can feel confident that they a } 
Sais r cia ilk alia ae iccepted, the contents of | dealing with men whose finances are closely and care- i 
p! wate house s and the liability of ¢ mployers, hile other | fully supervised. son . . 
less obvious and general forms of indemnity are « arried | After laying down the principle that public balar 
out. One result of this development is that outsiders | sheets are an essential to sound insurance, the critic «| 
isiares Neournias ty giclee mselves what secut tv Lloyd's} Llovd’s often goes on to his second objection, th: } 
has to offer, and from time to time attacks have been | while the marine business of Lloyd's is sound, the | . 
made on the credit of the ** room,”’ which is described | and non-marine is dangerous in the highest degree. | 
™ its enemies as an institution that takes premiums | would seem obvious that the desirability of balanc - 
without being in a position to setth laims. Many | shects applies to marine quite as much as to fire insur- 
4 
; 
far they can be justified bv facts. Phat is perlectly true, and fifteen years ago the 
nities spe king, the criticisms levelled at LI d's risks were being taken with little or no special secu i 
are as follows:—(1) That the underwriters do not | behind them. But with the growth of non-marin 4 
publish balance-sheets ; (2) that they trespass be yond | surance a system has §!own up ot second deposits, ; 
their proper sphere by writing non-marine risks: and | marked for non-marine claims, combined with elaborat 


(2) that individual underwriters sometimes fail to meet | guarantees, by which the losses of an insolvent unde;- 
their liabilities. As regards the first objection—the | writer fall on the shoulders of his fellow memby 
absence of balance-sheets—most people will be pre-| The non-marine deposits are proportionately at least ; 
pared to admit that for large insurers to carry on their | large as the marine, and the guarantee system lends 1 
business without making public a statement of their! the fire insurance an even greater stability. than 


tssets and liabilities is at first sight something of an | marine underwriters possess. It has been said t! 
mally. But it must be remembered that a Llovd’s | for one Llovd’s man to guarantee another is to heed pi 





nderwriter stands in a very different position from an | on pork, as a catastrophe would wipe out guarant 
nsurance company with limited liabilitv, because the and guarantee together. To anyone who know 
vhole of his means are available for his business, and | Lloyd’s or indeed knows anything about insurance t! 
1 cannot place a penny of his private fortune outside is an absurd criticism, for a cataclysm that could ca 4 
the reach of his creditors in the event of his insolvency. | away all Llovd’s would be big enough to carry the r 
He is not a shareholder with his liability strictly limited | of the City in its train; the general collapse of credit 
) his holding; he is a private trader whose whole | no doubt a thinkable contingency, but it is not a fact 
issets can be drawn upon to pay the debts that he has} that need disturb a practical man’s calculations. |! 
urred. Thus if Lloyd's underwriters published | Lloyd’s were in any danger of collapsing the first peo 
complete balance-sheets, the public would know | to know of it would be the fire insuranc2 companics, 
xactly what every one of the private men | it is common knowledge that they are reinsurers 
vho underwrite at Lloyd's is worth; they would | the room. If a broker takes a rather out of the v 
know the extent of the fortunes of such men | risk to a fire or burglary office, the manager will p: 
ts Lord St Davids and Lord Glenconnel, both | bably delay his quotation until he has sent across 
of whom are members of Lloyd's ** teams,’’ and we | Lloyd’s and found out the rate for reinsurance. Docs 
may imagine that on terms of such publicity very few | this in the tariff offices seem suspicion ? 
= of means would be prepared to underwrite at all. The third and the most serious objection to Lloyd 
- truth IS that where you have a market composed | is that in the past some underwriters have become | 
“a aeerennens ary ee unlimited liability public | solvent and some clients failed to collect their claims 
balance-sheets are impossible, and it is as unreasonable | Unfortunately for Llovd’s it is true that in the last 
to ask Lloyd’s underw riters for an open statement of | fifteen vears more than one large ‘‘ team’ has broke: ; 
their assets as it would be to ask jobbers on the Stock | down and occasioned a certain amount of scandal ; but 4 


Exchange. Jobbers and dealers whose business is in | 


| ‘ 4 . . = - i ~ : 5 ° . i . ® } 
the most sensitive lorm of credit do not publish ac- | enough to the insurance world, is not understood by th 
counts, but they do not for that reason stand lower in 


. _ they Teas general public. In practically every case of insolvenc) 
~ nee estimation than companies like the Investment the trouble has arisen through too close a connectior 
—r which ao. | between brokers and underwriters. , The interests ©! 
But if underw riters do not publish balance-sheets, | the two classes ought to be distinct if not actually 
what is the proof of their stability? In the first place, | antagonistic, the underwriter trying to do the best fo! 
every man who wishes to join a ‘‘team”’ at Lloyd’s | himself while the broker does the best for his client. 

must lay his financial position before the committee of | 

| 

} 

| 


for some reason the underlying cause, though familia 


, , ial Po ' But where an underwriter is, as he sometimes 1s, the 
Lloyd's, which satisfies itself that he can fairly under-| nominee of a broker, he may be forced to subordinat¢ 
take the liabilities, and that he is a suitable person to | his true interests, and think ‘not of his own premiums, 
become an underwriter. Next he must place in the| but of the broker’s commission. In other words, h 
hands of trustees investments which are never less | may write at unremunerative rates in order to get 
than £,5,000, very seldom less than £7,000, and often brokerage for his boss. On that principle the broke: 
as much as £10,000, and this deposit is absolutely re- | can build up a wonderful connection very quickly, and | 
served to meet claims on marine policies in the event | cut out every competitor he may have to meet ; but the |) 
of his insolvency. Thus it may be taken as certain that | end is certain and sooner or later the urderwriter gocs, 
when a man starts underwriting he is financially a usually dragging the broker down with him. The bad ] 
strong man ; but, unfortunately, in past years the com- | failures at Lloyd’s of the last fifteen years can all be | 
| 





} 
| 


mittee was content with this initial test, and kept but! traced to this one cause, and the best effect of the audit | 
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has been to make these tactics impossible. With the 
fear of the accountants before his eyes the underwriting 
broker learns caution, and the danger of prostituting 
underwriting to brokerage is now universally recog- 
nised. At the same time the distinction between 
broker and underwriter ought to be sharper than it is, 
and it is greatly to be regretted that the wise policy 
of the Stock Exchange, which separates brokers and 
jobbers by an iron law, cannot be fully imitated at 
Lloyd’s. It is significant that some of the joint-stock 
banks will employ only non-underwriting brokers. 








AN ANGLO-GERMAN UNDERSTANDING. 


Tue political, financial and economic value of a general 
business arrangement between Great Britain and 
Germany, which should include a mutual restriction 
and retrenchment of naval expenditure for the benefit 
of taxpayers, can hardly be exaggerated, and we are 
glad to see that the friendly declarations of Lord 
Haldane (made the more significant by his well-known 
intimacy with Sir Edward Grey) have been received 
with satisfaction by two such important newspapers as 
the Kreus-Zeitung and the Vossische-Zeitung. Pro- 
fessor Schiemann, one of the most authoritative 
publicists of Germany, in the survey of foreign policy 
which he contributed to last Wednesday's Kreus- 


| Zeitung, drew attention once more to the anti-German 
| campaign which has so long been the fashion among 


certain London newspapers, but he also expressed the 
view that the campaign for a better understanding 
which has been promoted by the Economist is gaining 
ground, and the eminent publicist speaks in very 
flattering terms of our recent articles on the subject, 
drawing particular attention to the speech of Sir Frank 
Lascelles and to Mr M‘Kenna’s declaration of our 


| Government’s desire to bring about an understanding 


_ for Germany and Great Britain. 


for the restriction of armaments. After Mr Haldane’s 
speech and Mr M(‘Kenna’s declaration we think it 
highly probable, if only in view of the financial and 
political difficulties which beset both Governments, 
that a serious and successful effort will be made to 
bring about the desired end. If any further stimulus 
were required to put a friendly diplomacy in motion it 
is provided by the official figures of the latest White 
Paper, showing a frightful expansion in the cost of 
naval armaments, the worst figures of all being those 
Of course, on both 
sides there are very powerful interests whose sole objec- 
tion to an understanding is that it would produce a 
reduction of publicly unprofitable and privately lucra- 


| tive expenditure; but we trust that statesmen will be 


found strong enough to do what is right and reasonable 
with a sole eye to the public welfare. Let us look 


at the figures upon which the demand for a change of | 


policv may be grounded. 

The return gives the total naval expenditure of the 
United Kingdom and of other leading naval Powers 
since the year 1gor. Our naval estimates rose from 
just under 31 millions in 1901-2 to nearly 37 millions in 
1904-5, fell to 31} millions in 1907-8, and rose to 
4:44,392,000 in the present year. In the same period 
the expenditure of France varied from 12 to 13 millions 
until the last two years of the series, when it has risen 
to 15 millions and 16 millions respectively. That of 
Russia has fluctuated between 9 and 13 millions. Ger- 
many’s expenditure rose in the first six years from 9 
to 12 millions, and in the last five of the series from 14 
to 22 millions. If we compare German with British 
naval expenditure during the last three years we get 
the following results :-— 


Germany 
Great (Estimates 
Britain as Voted). 
Year. £ £ 
BSOB-10 ...cccccccscccccce SETS4OIS «... 19,702,686 
1910-11 (estimated) ...... 40,603,700 .... 21,235,090 


1911-12 (estimated) ...... 44,392,500 .... 22,031,788 


In other words, while the Germans added £ 2,329,000 
to their estimates, the British Government added 
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£,8,6058,000 to theirs. Assuming that our naval finance 
is sound, and that we get value for our money, this 
addition on our part was surely extravagant, especially 
in view of the fact that our cruiser fleet is at least four 
times as large as that of Germany. Our conclusion is 
that the Government has been demanding unnecessary 
sacrifices from the taxpayer, which merely stimulate the 
growth of armaments abroad, to our own detriment. 
Of the German expenditure, it is to be noted, more 
than five millions has been borrowed in each of the last 
three years—a conclusive proof that the German Gov- 
ernment shrinks from making its taxpayers defray the 


full burden of its peace establishment. During the 


same period Italy’s naval expenditure has risen from | 


under five to over eight millions ; Austria’s from under 
two to over five; while that of Japan, after sinking from 
£.4,485,000 in 1901-2 to #:2,102,000 in 1904-5, has 
risen with fluctuations to £(8,803,000 in the present 
year. The naval expenditure of the United States rose 
from 16 to 24 millions in the first five years of the 
period, then dropped to 21, rose to nearly 29 millions 
in 1909-10, fell to £27,848,000 last year, and to 
£:26,584,000 this year. Why should not Great Britain 
and Germany agree to go back to the expenditure of 
1909-10 in their forthcoming budgets? This would 
enable us to reduce the income-tax and repeal the 
sugar duties. 





THE GENERAL ELECTION IN SWEDEN. 


THE extension of the franchise in Sweden, like Mr 
Disraeli’s ** leap in the dark ’’ of 1867, has overthrown 
the party which ultimately effected it, in spite of the 
safeguard of proportional representation introduced to 
mitigate a democratic victorv. The Swedes have re- 
formed both their Chambers at once, and as a result the 
Liberal and Social Democratic coalition has a large 
majority in the popular Chamber, coupled with pre- 
dominance in the Legislature as a whole. The imme- 
diate consequences will be felt in finance and national 
defence; hereatter, more far-reaching changes may 
probably ensue. 

The extension of the franchise, after many years of 
popular agitation, was accorded in 1907 as part of a 
compromise devised by the late Conservative Govern- 
ment. Until then the Second or popular Chamber had 
been elected by voters possessing a property qualifica- 
tion; the First Chamber, renewable only by nine 
annual instalments, was elected, as it still is, by the 
Landstings, or County Councils, and the municipal 
corporations of the great towns. But the electorate for 
these was also limited by a higher property qualifica- 
tion, giving a large preponderance of power to the 
wealthiest electors, and membership of this Chamber 
was restricted by a higher qualification still. The Con- 
servative Government, which had taken office on the 
failure of its Liberal predecessor to achieve a settle- 
ment, granted manhood suffrage for the Second Cham- 
ber, but retained election to it by scrutin de liste, estab- 


lished proportional representation for both Chambers, | 


and reduced the property qualification for membership 
of the First. 


their plurality of votes; it reduced the term of mem- 
bership in it from nine years to six, and it gave the 
members salaries, which those of the Second ¢ hamber 
had long enjoyed. 
stronghold of the middle rather than the upper classes ; 
a brake was put on the strengthened democracy in the 
Second by minority representation, while the check on 
it of the First was only modified. Constitutional 
changes in Sweden must be passed by one Riksdag and 
ratified bv the next. The Reform Act was ratified in 


1909; an entirely fresh First Chamber was chosen last 
vear under the new conditions, and, during the month 
of September, one-sixth of it and all the Second Cham- 

ber have been undergoing renewal. 
The elections have passed off quietly enough. The 
popular interest has been acute, but it seems as a rule 
Sixty to 


not to have expressed itself in heavy polls. 








Moreover, it greatly lessened the power || 
of the richer electors to this latter by cutting down 


Thus the First Chamber became 4a || 
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cutysGue wet Onat: was ted alee the bie al the | product of a reaction against absolutism, tempered by 
contest, to be the average of voters; sometimes the | me mories of the evils suffere -d in the previous century 
number polling dropped to 33 per cent. The explana- during *‘ the era of liberty and of unrestricted party 
tions offered were that some Liberals did not approve | government, and it is in effect a compromise, Thi 
of the alliance with the Social Democrats, and that | King governs as well as reigns ; Ministers are respon- 
local jealousies between the different parts of a con- sible to him and not to the Riksd; 1S » the two House: 
stituency interfered with the cordial support by a party have complete control of taxation and finance, but they 
n one district of the candidate favoured by its man-| are e xpressly declared to be co-equal in power ; and th 
ers in the interest of the rest. This state of things, | only way in which they can directly put pressure or 





ig th g 
of course, is familiar where —— are grouped into | the Ministry is the roundabout one of refusing suppl; 
single-member districts in ‘ t Britain ; but whatever The overruling of the First Chamber by the Secon 
the explanation, it did not prevent a democratic vic- | in matters of finance was only made possible in 1866 
tory. The popular House consists of 230 members, | when the method of settling disagreements on financi 
ow as before the Reform Act. The Conservatives questions by the votes of the majority in both Hous 
the Ministerial parts have obtained 64 seats together was introduced ; but a Pr yyressive mayor 
. loss of 209: the Liberals 1o1—a loss of} in both collectively has never betore been obtained 
om ;: the Social "Democrats 63—a gain of 28;]| The Conservative leaders have maintained throug] 
ind there a two independent Liberals. The | the contest that the extension of the franchise makes 
iii tives did not expect to gain seats; but | difference to the Constitutional position. That com- 
bowel ht t he Social Democratic gains would | forting doctrine cannot now be held. The renewal 
‘e made at the expense of the Liberal party, and their | the First Chamber is expected to vive the Coaliti 
lerance in th First Chamber afte r its renewal | 30 more seats at once, and next year they may ral 

, h eave them 121 seats out of a total of others. The Conset vatives, however, have still s 

150, afforded tl : the hope of holding their own in the | reasons for expecting that » progress towards p 
: a unhers combined. However, the 25 regular | mentarism will not be aa The dominant maj 
; that Cham! and various deaths or! in the Riksdag is an ill-assorted coalition. P 
tions broucht the total of elections to it up to| discipline a never been stringent in Sweden, and 
4 ; Of thes the Conservatives secured 19, the | numerous ¢€ toral abstentions show not so 
Liberals 13, and the Social Democrats two. Phus, | apathy as indepe end nce. 
tal ng ti two Chamb st oethe T totals ( - (oe ~ 
nservatives 118 + 64 — 182 | 

Liberals ........ SUESSN “gs fag, = 39 | FOREIGN TRADE IN SEPTEMBER. 

Social Democrats............0% ++ 653 67 | Tue decline which took place in our foreig 
Hence, out of total of 38 th Houses. the | figures for August was replaced last month by 
Conservatives are 182. the Coalition 106. The first | Crease both in imports and exports as compared 
result has heen the resig1 on last Saturda year ago. The imports were vere at £5251 53 

M. Lindman. 1 the summoning by the King of | more than in September, 1910, and the exports, | 
Liberal leader, M. Staaf, to form a M etry. inj ing foreign and colonial m Destine at £805 
ever, the Soci Democrats have declined | more. Exports of British produce were, however, 

econd is to be the dissolution and re-| by 4.145,007 than last vear, the diminution being 
irst ( , a process vhich | than counterb ced by the much greater value o 

[. Staaf insists as a condition of his taking office. | exports. In the following table we give the 
Lhe Liberal and Socialist control of the new Legisla- | !ports ind exports for September under the 
confined to questions of finance. Where | heads, with a comparison for the correspondin; 
Houses differ that motion is regarded as | Ol last vear . 


1 le +1 
Ss in tne iwoO 


IMPORTS. 
ene } Paad : ' 7 liicl + t) 1; 
combined. But hnance includes taxation and expendi- 1910. 1911 In 
ture, and ti! m¢ for ; is | 


rmidabie item ol expenditure 1S | £ £ £ 


now nati yt ] ra| rence. | ) B idvets oO! between ay elve | F od, DCrcccvccsecsvccce 21,57 15, 252 ee 22. 962.399 ee 7 1,38 14 


ind +t} ‘teen milljone cterh , nn} 11, + hit h ven n | Raw materials eee 16,642,813 ee 16,724,962 - + e 
a i Llrt MMOS SLCTINY ANNUALLY, WHIC!I Vel OW | + 5 7] 
: ' 1 . D> . = ee : , - .s Manufact WFOS ccocesce 13,129,506 ** 13,847,040 so ue 
can only be made to balance by the imposition—con- | Miscellaneous ........ 199,886 .. 166,557 ..— 3 
templated by the late Conservative Gove rnment ot | Se Sere ere seit ai 
Iresn direct taxation, the National Defence Commis: | Total .........+++ 51,547,457 .. 53,700,958 .. + 2,153 
sion whicn reported last vear prop sed to add five | I. XPORTS. 
nil ms cterlin ay rin ch of +h awt aionht+ < a | 
| m ring during each of the next eight years, } 1910. 1911. Inc. 
be spent on new cruisers and destroyers. the extension | £ £ : 
he ¢ rt + ate + : * f-a c ZAN ! 1¢ 
ot tine CTiii O| Mil Lal Sel Ce. na tne strenothenin y Food, AC. eceessvesses 2,500,005 ee 2,991,342 a tJ4 
k ey tii hi i * 4 s > : ) 
of certain ports The ne Prime Minister and thew | Raw materials........ 4,661,644 .. 467997 .. + 18 
| I Pim ISL¢ aft t ) f 7 
other Liberals had retired 1 ced | Mapufactures ........ 29,011,586 .. 28,499,297 .. — 512 
Aa il i} I qQ el1or 1 Wo } - An 2 
Ge ¢ the report was issued, | Miscellaneous ........ _ 791,026 .. 648,698 .. 142,5 
robably m nis’) nd 1 +} f 2} 10.2] 
pre ) S1IVINES, d Liberal | Foreign and colonial.. 6,808,109 .. 7,818,319 .. +1,010,21 
promise O01 economy in litarv and naval! expenditure | ee rs ——— 
attracted considerab rhus the | 43,772,370 .. 44,637,573 .. + 865 
Coalition . conse to so great a] The considerable increases shown by the totals are | 
Sacrinc< nearly # er head of 1 aloting , vin hahlv j sale i f tl ] 
we Al per head of population annually | bably not unconnected with the dislocation of the tra 
1 —more especially < l ( st rt wedetr t “ured | : } t j r ‘| a 2 
‘ fore; uly as the coasts of Sweden are secured | port trades in August, which must have caused a ¢ 
rom toreign aggressi ir: inlomacy r om > neh ant 
a reign aggression, as far as aiplomacy can do | many arrears to accumulate. Exactly how much influ 


v > », a rree . c oO e¢ . . 1 ++ : 
ms he the Baltic Agreement of 1908. It will also | ence must be attributed to this cause, however, 1t I> 
prefer, if fresh financial burdens are possibl 


ble, that they | impossible to say. It is also difficult to gauge the ext 
shall be imposed for the purpose of social and industrial | to which imports and exports have actu: lly inereas' 
——— But the democr. itic Vv ic tory o pens up a much in qui intity ? apart from nominal value. In many ¢ ‘lasse . 
wider question. Sw eden i 1S the home of a c 3 onserv: itism of goods the large rise of prices, which 1, aS We: showed 
as intense as that existing in any country in Europe, | last week, p: -oduced an increase of 62 points in ou! 
ee up by an old nobility and landed gentry whose | Index Number during the month, and makes the num- 


ca stles still contain spoils won when Sweden was one | ber 75 points higher than a year ago, must hav 
of the Great Powers. But its mines and its water- | w rought a large appv increase. Sugar, butter, and 
power are making it an industrial democ racy, and its cheese have all risen enormously in price, and oT to 
middle classes and workmen demand Parliame ntary | | 


} 
| produce the advance of £1,387,147 in the value ot | 


Liberals in Great | | ported foodstuffs. But we find that the qu: antity 0! 
The existing Constitution, however, d 


Government as _ understood by 
Britain. 


1809 as the | consider: ably over the figure for last year, butter, 0” 


—_—.- 
ne 





o€s not | sugar and cheese imported has also increased qu ite 
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the other hand, registering a pronounced fall. Wheat 
1 . % cline wh 1 1) re thar 1 1 

shows a decline ’ which is more than made ore od by the 
larger quantity of wheat meal and flour imported. The 
amount ol barley brought into the ec: 
last year only 2,207,400 cwts, was 35313,900 cwts in 
September of the present year, but more than 450,000 
cwts less oats were imported. The quantity of cereals 
brought in was slightly higher than a 
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ee — 
untry, which was 


pany, which made m 


h 
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be described as a tru 


] 


j 1] ‘ 
ecis DV metallic taste 


‘ 
nes¢ three comp: 


upplementary 


same appears to be true of the food group whole. |: 
The imports ol eggs and wine diminished : quantity. G s S sf 
but tea, coffee, and spirits showed increases. Phe | pan r violation « 
greater volume of imports is more obvious in the cas w the co 
of raw materials, raw cotton having er om | to monopolise the 
S21,2560 centals a year ago to I, 18,751 entals st ie om coems 
month, and raw wool from 32,291,764 lbs to 33,361,452 | , - 
sS, \ hile other aw il mis Show s i | eases : : 
¢ : f . - ? S Tt g ' + 
[he rise of prices appears to have exaggerated to a 
considerable extent the incre: sed in porta ray or} uA ement ol ‘ 
1anufactured goods, and imports as i whi ha 
reased so gre itl, In quantity as would appt 
the rise in their value. Lhe . ‘ S 
Ke! ised 1 verv mu h mot narked eilect = " ™ 
rts than upon expo 3 ugh it ~ , i 
sponsible for the ( ased ot { J] , | 
n . t ol coal ; ib d wv 59707 S 
nonth, aS against 5,711, 10f Sa vea t 
ilue fell from £.3,262,302 to £03,261 127 
ng off in the alt vf th ( Tr s ol ( 
ooods - iccounted for vi irce] by : 
p Cc a d qual I i d steel] c ' 
broad, for the total value of thes oods ad she 
I 1 x 3,93 898 1 Septemb«s » 19010, tO # e S 
t month, while the q ell from 280.827 
’ 339,937 tons lh continued p Ss ( 
eign demand for « on and steel goods, 
pears to be one ot the ie - ws sf 
sit tion, and a s tl I > = ) 
reneral industrial conditions is vet t ! 
bt, h wwever, th uncerta ot t 1 « * 
nm has had a depr ssing influence uy 
Raw cotton ts, of course, cheaper than it ] 
l lo 4 time past, and the che pening has ~T ead 
nd cotton goods. Although, ther - 
f pounds of varn exported has ad 
. ),700 tO 15,828,000, the value was ; l s . 
s. It is also noteworthy that the cotton piece e 
f all kinds exported have grown from 492,176,200 
rds to 528,367,400 vards. The cheapness of c 
seems to have had an adverse effect upon th: 
for woollen goods, for the quantity exported, exct 
in the case of yarns, shows a marked diminuti he 
Is, of course, a large bodv of wants which n be] ; 
supplice d either by cotton foods or by wor len g ds ane ' ; 
and constant readjustments will be mad ‘ 5 
the relative price of cotton and wool alters hope of j . 
On the whole, the foreign trade figures are not . ( ( hic! 
satisfar tory, taking into consideration tl constant | oraphs 
disturbances to trade which have occurred through | c 
strikes, and the uncertainty of the political outlool! I 
In spite of business held over from August, which m: et . 
have swelled the imports and exports fo some extent, Che ee wn J 
the amount of our foreign trade would appear to be | ( sed 
at any rate not smaller in bulk than at this time last | sh } 
vear. ofa 
; i ‘ ‘ 
| The é ‘ 
| e ol I 
TBE BOOT AND SHOE MACHINERY TRUST. | s eyed 
THe wonderful patent machinery of American inven- | 23 Cents per | / 
tion which has revolutionised the boot and shoe trade is welt ae 
owned bv the United Shoe Machiner Company, | Go . t es 
of Boston, Massachusetts, which has also a branch | otal d 1¢ 
in Canada entitled the United Shoe Machinery Company | pa = of shoes ¢ ‘ ut 
of Canada. This corporation is a consolidation of ee cana 
three companies, the Goodvear Shoe-Machine Com-!} average less 
pany, whose machines were chiefly for sewing the sole | pany r -_ 
to the upper in welt shoes ; the Consolidated and McKay “ nad | all ca 
Lasting Machine Company, which made machines for The com 


lasting a shoe; and the McKay Shoe Machinery Com- 


: 
f 
| 
i 
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a 
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1 

| sold outright, and most of which can be either leased 

or purel ased, as the shoe manufacturer may preier. | . 
‘The United Shoe Machinery Company has many millions 

‘vected in machines in shoe factories, and its returns on 
this investment are not as large, proportionately, as the 
returns received by the successful shoe manufacturers on 

i 


their investment. 
Of the 7,106 individual holders of the stock of the cor- 


and more 


poration, 4,325 are residents of Massachusetts, 
than half the stockholders are women. : 

The operators on the company’s machines 1n- 
tories are much more regularly employed and receive higher 


shoe fac- 


wages than under the conditions existing prior to the 
formation of the company. 
The company's business has always been carr ed on 


ofe ] 
frankly and 
The nature of 


knowledge for 


above board. ; 
Four leases has been a matter of public 


vears. The leases have been printed in the 


; _ <1 i se pindibi aa abies toons cee = raed i _ ; 
Paks oie a eee VEL rah , at a ad BEE. a avis J My nSne..D. us ROB 2a Lida OR wea ta Se asked! 
y SA SRG PEE NC SE ARTA PNM “SAARI De SES PT 7 ARTES HON A RE 
ee , 


| public Press over and over again. The well-known fact 
Ae 1] that the public are not familiar with the technical details 
has given certain critics of the company an opportun tN 
; - > 
i i} to misrepresent the real facts. 4 
We have given the Department of Justice every facility 
for conducting its invest ration. 


The president of the trust, of course, argues that the 
object of consolidation was not to destroy competition, 





| but to reduce the cost of production and improve the 


$idcasti RAE sha 


. F | quality of service. He expatiates on the beneficial re- 
a sults of the corporation's methods, both to the manu- 
A fe } facturers and to the buyers of boots and shoes. He 
a iE argues that ‘* by leasing machines to all manutac- 
te turers, large and small, on the same terms the company 
; ¢ iv enables the small manufacturer to have a credit with 
2 every leather dealer, previously entirely unknown; to 
a establish himself in business and continue business 
i i without tving up a large and perhaps a_ prohibitive 
i BY amount of capital in his machinery, conscious that he 
. is under no disadvantage in competing with the large 
: f manufacturer, who perhaps might feel better able to tie 
. e- ] up a portion of his capital in costly machinery, subject 
i f || to more rapid depreciation than the machinery employed 

. 4 | in any other large industry.’”’ 


It seems to us that the position of a boot and shoe 


manufacturer who is a tenant of this huge trust is very 


re 
ae sta. : : 
much like that of a tied-house tenant of a brewery in 


England. Yet President Winslow declares that ‘‘ com- 


petition in the shoe manufacturing industry in 
quence is more free than in 

dustry. There are over 1,200 individual concerns in 
the United States.’’ We should be however, 
not to do justice to the trust, and therefore give a 
further statement of the benefits which a svstem of 
rovaltics confers upon its tied tenants : 


Under the roy 


in business with a modest capital, and although shoes are 
made on a close 


nad margin of profit, the capital being in 
liquid form can be turned several times a year, thus civing 
the manufacturer a substantial profit on the total volume 
of business, while giving the consumer the benefit of thi 
narrow margin of profit on each pair <« There 
no other large industry of which this is | 
It is and has 
maintain at its 


CONnSC- 


any other extensive in- 


sorry, 


alty sysiem a shoe manufacturer can start 





} 


7 SNOEeS, 
bh true, 

long been the 
own 


policy Gl the company to 


; expense a force of skilled 
mechanics, Whose business and duty it is to attend and keep 
in penfect repair all machines leased 


shoes. 


large 


to manufacturers of 


j 

} . The shoe manufacturer cannot practicaliv give } 
| tion to the manufacture or repair of machines. 
' 
; 


us atten- 
He must 
making shoes. For 
furnishes, keeps in repair, and improves 
all the machinery necessary for making shoes, 


a eee ractically wi ‘har ; 
It gives practically without charge all the benefits of 


centre his efforts, skill and energy on 
him this company 


“Ren onan el 


research, study, and invention in the art of shoe machinesy 
W hatever view we may take, and whatever view the 
American courts may take of this interestin 


a g monopoly, 


s entered an 
Our own boot and 


all Of us must agree that the President ha 
ingenious defence of its procedure. 








. shoe trade can afford to watch the course of this prose- 
ge cution with philosophic calm; for British manufac- 
2 e turers have made such good use of the American 


1 


patents that they are now beginning to export boots to 
the United States, in spite of the tariff. 
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AMERICAN BONDS AND BRITISH DEBENTURES. 
Five weeks ago we compared the prices and yields 
on English and American railway ordinary stocks and 
shares, and showed how the yields on English stocks 
under the joint influences of rising dividends and fall- 
ing prices are now very much higher than they were 
some years back. The return from an investment in 
the ordinary stock of the best of our English lines is 
now greater than from a similar purchase of Pennsyl- 
vania, New York Central, or other stable shares in the 
American market. But after all, it is only the more 
speculative English investor who buys Home Railway 
ordinary stocks now. The real investor looks first to 
steadiness of income, and next to stability of value. 
The home railway stock does not give him the first, 
and provides the second only by comparison with its 
American rivals. The better American lines pursue a 
steadier policy in dividend distribution, but the market 
values are singularly unstable, with one or two ex- 
ceptions. To arrive at a comparison of the respec- 
tive merits of English and American investments, 
it is necessary, therefore, to examine a_ higher 
class of securities than railway ordinary stocks, and 
we propose accordingly to set out a few representative 
municipal securities and railway bonds or debentures. 
As, however, the security provided and the remedies 
available to the holder in case of default vary so widely 
in the two countries, it is not possible to arrive at 
definite conclusions from a mere comparison of prices 
and yields without reference to the conditions govern- 
ing the investments, and in this article we propose to 
compare a few American State and Municipal bonds 
with British Corporation stocks, and some of the best 
American railroad bonds with British railway deben- 
tures. 

English and American municipal obligations dific: 
in many important respects, but in none, perhaps, 
so much as in their marketability. All English Cor- 
poration issues of any importance have a quotation in 
the Stock Exchange Official List, which provides 4 
perpetual index of the value of the security. In the 
smaller issues, and sometimes in the larger, it may 
be difficult either to buy or sell at the price given, but 
nevertheless, largely owing to the presence of the jo! 
ber, a market does exist. American bonds, however, ar 
generally issued through syndicates, or banks, or trust 
companies, who dispose of them to their customers. 
When the holder wishes to sell, the transaction is 4 
matter of negotiation between dealers, and he has to 
take the highest bid. For this reason it is extreme!) 
difficult to obtain quotations of American Municipal or 
State bonds, and, apart from New York City Bonds, 
prices of these securities only appear when a sale is 
New York City 4} per cent. bonds are sell- 
ing at about 1023. They fall due in 1960, and the yield 
is nearly £4 2s per cent. Practically all State bonds 
in which dealings occur sell to return from 4 to 4} per 
cent. to the purchaser. American bonds __ near!) 
always have a fixed date for their repayment, and 
under various Acts and regulations British local autho- 
rities and municipal corporations are precluded from 
borrowing for indefinite periods. No loan may now be 
raised for a period exceeding 60 years, and the term 
is usually shorter, depending on the purpose for which 
the money is required. But there are many loans, con- 
tracted in earlier years, where no definite date of re- 
demption exists, such loans usually being repayable at 
the option of the borrower after a certain period. The 
provision of a definite date of redemption is most effec- 
tive in preventing severe depreciation in the price of 
the stock, and is, therefore, beneficial to investors, who 
know that the price must eventually return to par. On 
the other hand, the borrowers themselves, provided their 
credit is still good, may sometimes issue new loans at 
rates of interest below those ruling for similar security, 
because their previous loans, contracted in times of 
cheaper money, are sustained by the approach of their 
maturity dates. The following comparison shows how 
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the prices of rede sonable stocks have been maintained in 
| the last few years :— 








| Years Prices at the ol 
| 1901-20. Close ot Years—| & Yield 
Three per Cent. Due, 2 + 23 Not In In 
Stocks. = . 1907 1908 1909 1910 . ch 'ding cluding 
| = = = Re- Re- 
| & — “ d'mpt'n!d’mpt'n 
Metropolitan Con- | £E€sd£Esa 
sol. Stock ...... 1941 {103g 90 | 908) 94 | 928 91 | 878 3 8 € 314 3 
London County ..|After 192:|1014/84y4! 90 | 919! 883 86 84 311 9 ; 
Bristol Corpora- | 
tion .........6--| 1960 |99 844) 88| 921 91/85!85'310 6313 3 
Cardiff” ........ ‘ 1954 98 82 83 | 87 | 8 | 83/83 312 3/316 0 
Edinburgh ...... 1924 11013 82 | 893, 93 | 923 903; 908 3 6 2319 3 
Glasgow.......... 1921 —_|icO3 &93| 924) 94 | 924) 914! 9333 4 3/316 9 
Leeds 3 %........ After 1927] 97;| 85 | 86 | 88 | 85 | 83 | 85 310 & pe 
Manchester ..... After 1941/1023) 85 | 893) 919 913) 8711 86 3 9 9 
Nottingham ...... Irred, ({102;\ 853) 87 | 89 89 | 88 | 8813 & 3 : 
Sheffield cove ool 2985 982 86 | 90 | 90 | 89 90/913 6 O317 3 


Where the loan is indicated as rey 
cular year, it is only redeemable at the option of the 
borrower after that time. The others are definitely 
stated to be redeemable at a particular date. All the 
stocks here selected are Threes, in order to bring 
out this point. The contrast between London County 
and Metropolitan issues is striking. The former are 
only repayable at the option of the Council, while the 
latter have fixed dates for redemption. Default on 
the part of a British corporation is unknown, but should 
it occur, the stockholders can apply for the appoint- 
nent of a receiver two months after such default has 
been made. But in America the position of defaulting 
States is very obscure, and there are several which, 
hile meeting their internal obligations, have in the 
past repudiated debts contracted with outside creditors. 
Chere is little, therefore, to attract the English in- 
\estor to American State and Municipal bonds, and we 
may turn from consideration of these to the compara- 
tive merits of American and English railway securities. 
English railway debentures are irredeemable. There- 
fore, when they have been issued at high rates, they 
cannot afterwards be replaced by less expensive obliga- 
tions, and to the investor this means that he need 
have no fear of being paid off at par when his security 
would otherwise rise much above that level. Some 
years ago this was a decided advantage, but in the 
great depreciation of all investments in recent years, 
railway debentures have suffered to the fullest extent, 
there having been nothing to prevent them from fall- 
ing in value. American bonds, on the other hand, 
are repayable on definite dates, the principal then 
fi se due. This has the advantage that bonds issued 
t high interest rates in the early days of the railway 
lay afterwards be replaced at lower rates. On the 
other hand, it may happen that at the time bonds bear- 
ing a low rate of interest become due, the condition of 
the mone Vv market mi iy not permit of a new issue at so 
low a rate. It is to meet this difficulty that many 
\merican railways have adopted the method of issuing 
short term obligations. Yields on American railway 
bonds average about 4 per cent., which is rather less 
than the return on American municipals, but consider- 
ably more than the yield on English railway debentures, 
as will be seen in the foliowing table :— 














Years |Prices at End of & .| 
1901-10. | Years— a=) 
| sa aie 5) 
cain a 
Name. Due. | ws | < | | | Yield. 
% | £ |1907/1908/1909'1920) © 
=. = | 4 = —_—— 
Britisn. | £ d 
Great Western 4 % deb. stock . oe 38 19 11194 120 |114 112 |108 | 3 15 6 
London & N.-West. 3 % deb. stk. 825| 92 | 91 | 88 854) 824/313 6 
Midland 24 % deb stk...........| va rt 673) =| = 71 = 673,313 9 
North-Eastern 3% deb. stock...) .. |103}) Bij) 88 85}, 82 | 80/516 0 
Atohi —_ AN. | 
chison, To a4 en. mt. | ' 
oe 1995 |1082| 934] 99 [104 |104 103 [102 | 3.18 6 
lilinois Central 4% gold bonds. .| 1953 |110 | ah 104 |104 |103 (104 317 3 
Norfolk and Western 4% Ist 
I OMNI ha Fa cndcoci ; 1996 1073) 204 9% ‘102 103 102 oo} 4 00 
roe! Fesiie 4 Land ant| 
bonds ......... pedir a grant 1947 |1103/102 ona, 105 105 106 |105 | 316 9 





Apart from the question of redemption, there is another 
very important difference between British and Ameri- 
can railway obligations. British debenture stocks are 
secured as a charge on the company without reference 
to any particular portion of its property, and in the 
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event of default the holders hav: 
session of the property or sell it to satisfy their claims. 
They can only appoint a receiver to work 


their interests. The bonds of America: 


ho pow. r to take pos- 


the line 


ever constitute a definite mortgage on a part or all of 
the lines, and it is possible for a particulat ries of 
bonds to have a first lien on part of the road and a 
subject to many prior charges on certain o : 
In America the ‘‘ floating charge’’ bond is at a dis- 
count — with the mortgage bond y 
| as the company is prosperous and the interes I 
its prior tdlidisdbiinn we Il covered, there is little differ- 
ence between the securities. On the other ! d, 
the case of default, the mortgage bondholders d th 
_ elaborate mortgage with its powers o 
IS easily set aside by the courts, and a receive - 
payable after a parti- | pointed without much regard for the rights ¢ 1¢ bond- 
holders. Hence the investor in debentures or bonds 


should pay more attention to the size of the company’ 


Liiva 
} 


earnings and to their steadiness than to the actual 
wording of the instrument creating the charge 

The above table oo that vields on the best .\meri- 
can bonds are two or three shillings per cent. higher 
than on the best Enelish debenture stocks, and that 
their prices have been very much steadier. The Eng- 
lish debentures, ot course, are trustee securiti S. and 
have followed the general fall in these investments until 


they are now lower in price than at any time in ¢] 


} 
ten years. American bonds, on the other hand, touched 


’ 


their lowest point in 1907, during the panic, and at that 
time much money was taken out of English investments 
and put into American bonds by those who realised 


temporary nature of the depression. 
Many of the American lines have been thro 


A 


hands of receivers, and have been reconstructed, t 


come the wealthiest lines of the count: unde capable 
management. In the process mu h water Y } 
squeezed out of their capital, large appropriat ons trom 


revenue have gone back into the property in the shape 
of betterments, so as to permit of the ultimate payment 
of big dividends, the accompanying rise in stock values 
ceiving the org | 


anisers more profit tnan co ild hay e heen 


obtained by paying dividends and starving the proper- 
ties. But it must be remembered that the physical 
condition of the .American transcontinental lines is vé ry 
far below that of the English lines or of those in the 
Eastern States. The systems are largely single track, 
so that as the density of the traffic increases large capi- 


tal expenditures will have to be made to enable the rail- 
roads to keep pace with its development. ‘This will no 
doubt mean a great increase in the bond issues of the 
lines, and the prices of the vaubaiie issues may be pre- 
vented from rising on this account, but it is unlikely 


that the bonds of the lines serving the growing dis- 
tricts will not improve in security. The capital ac- 
count of English lines may be regarded as practically 
closed, and should a general improvement in invest- 


ment securities follow the depression of recent years, 
there are neither fears of new issues or of redemption 
to prevent their regaining higher values. This, how- 
ever, is a question of financial conditions and not ol 
comparative merit. 








THE COTTON TRADE AND THE SLUMP IN RAW 
COTTON. 


THE cotton trade of Lancashire 1s once mor¢ beginning 
to flourish under the influence of an abundant supply of 
the raw material. Our shipments in piece goods t nd 
to increase as compared with the two pre vious years, 
and the figures should be well mi \intained during the 


next few months. The following table gives the ex- 


ports for the past three years: 
Nine Months Ended 


September September 30th. 
Yards. Yards. 
1909 ......ee-+++ 478,983,700 .... 4,260,514,700 
1910... eee ee ees . 492,179,200 .... 4,440,014,000 


1911 ......-.+-++ 528,367,400 .... 4,892,224,500 
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The chief increases so far this year on last are: 

Yards. | Yards. | 
ile ccicceucewns 138,966,000 | Bengal...e.eeeeee- 63 935, ,000 | 
Dutch East Indies 64,094,000 | Egypt ......--- soa 905, me | 
Turkey.... ssiedlinnks . 63,870,000 | Madras ......+++» 35,520,000 | 
The principal decreases are :— 


Yards. 


Yards. | 











vecesees 14,420,000 | British West Africa. 8,540,000 | 
veseseseceese 9,982,000 | Philippine Islands . 7,495,000 | 
i aban 8,966,000 | Foreign West Africa 7,089,000 | 
5 lil ia tl n- | 
The past three months have seen heavy buying at Man- | 
hester in cloth for numerous outlets, and aes 
: seats no P - 
turers at tl nome ( a distinct! stronger pos! 
u i . ae ood 
tion t t 2 time this ve The sales lo India | 
ha ¢ r¢ ( Ss] wit special activit\ 1Or ( al | 
u te ers to ( hina have also Ope ; ted freely 
{oO ( ove! i vide range Ol 5 VOCS. Phe 
m of the Ne: st and of South America 
have leg Given encouraging support in a varie ty ol 
«i «tl ~ > ‘ ‘ | | 
fahri \] t Ss or ¢ h ha orders on tne | 
L< > , ' 
$3 1d 
books ch will O ie completed : til the end ol 
: 1 
M: ‘ ihe price secured hay shown a 1D- | 
e of profit, and weaving machinery | 
} Lancashire 1s tu ning out goods at Te-} 
+3x-¢ tes Producers oft shirting’s have sold | 
reelv, and the activity in bleaching cloths has been a 
‘ t Print d fabrics Oo various kinds have move d 
oO W ‘ d I ike rs in Bu nie \ ire Vel | >’ indeed. 
° ° - . . “4 a oe j 
The led industries of calico printing and bDieaching | 
have felt the effects of the activity in piece goods, and | 
: 
there 1s now much pressure for deliveries. In hom: 
con 
track ( S ¢ le arances In ight materi ils ha be el ‘Atl \ 
favourable, the large business being chi fly accounted | 
for by the exceptionally fine summ«e | 
A de led improvement has also tak n pl ce recently 
in the position of spinners of yarn. Those engaged in | 
Am«e 1 cotton are doing better than producers of | 
Eevpt qualities, but the whole position is improv ing, | 
and eaving sectior the consumption of twist and | 
weft is vé heavy indeed. The prices now ruling In | 
Am« nds show a satisfactory margin of profit, 
t] 0 easier rates in the raw material during the | 
last fe weeks. Stocks in first hands are practically 
, ° ° > | 
on-existent, and there is pressure for deliveries, especi- | 
} : } T 
superior marks of medium numbers. Che 
Bolton trade revives rather slowlv, and there is still 
ple of room for improvement in common. carded 
counts, supplies apparently being more than equal to 
the d 1 from users. An increasing business has 
been dons in varns suitable for export purposes, but 
most of the buving has been for India and China. The 
following tabl shows our exports for the past three 
ve c 
Nine Months 
Ended 
September September 30, 
A Lbs. Lbs 
Sd svinbaweeeels 17,976.100 .... 163,737,200 
“ biig ne 
Pe sieadaine cinciess 15,299 700 -- 139,768,100 
LL Renee ae eet meet 15,828,000 162,596,700 
The chi creases so tar this vear on last aré 
Lbs } Lbs. 
Germany .......++- 4,144,000] Bengal ......... »+» 2,559,000 
Bombay eoeeee 4,034,000 | Roumania.......... 2,387,000 
, ietes 5,639,000 | Russia ............ 1,911,000 
TI yrincipal decreases are :— 
Lbs Lbs. 
| F rance . ce eeeeeeees 789, 000 | 6 --.. 361,000 
Argentine Republic .. 634,000; Burmah ............ 125,000 
‘TH the a , ¢ 
The three months have ae notable for a marked 
Slump in \merican cotton P ices. On null Ist the rate 
for middling on the spot in pine! was 7.99d. By 
the end of that month values had fallen to 6. 57d. On 


August 


ei 
cline to 


31st the quotation was 6.92d. A marked de- 
month going 


Kk place during Se ‘ptember, that 9 

out at 5.86d. The figure last Wednesday was 5.474. 
For the purpose of comparison it may be said the 
highest quotation this year was on May 12th, when 


the figure was 8.42d. Thus, since that time a fall of 
three pence a pr mund has taken place. This decline in 
values has a ‘n due 


to the very favourable advices as 
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| the output is expected to be at least fair. 
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to this season’s crop. The condition reports and — 
ginning returns of the United States Government have | 


been most satisfactory. Many private estimates 
being published which show that there is every expec- | 
a record yield, and in Manchester a growth 
of about 1 4,000,000 bales is expected. Messrs Neill 
., the eminent authorities, have not yet issued any 
forecast, and are not likely to do so for two or three 
With regard to Egyptian cotton, in quota- || 
tion for fully good fair brown in Liverpool, on July st, | 
was roid. By the end of the month values had fallen | 
' 
i 


are 


atinr yt 
tation Ol 


> 
yTOS 


wee ks. 


to oid. On August 31st the figure was od. At the 
beginning of September quotations hardened some- 
what, owing to unfavourable news relating to the new | 
crop. On Wednesday last the figure was 9;:d. The || 
Egyptian crop is 15 to 20 days later than last year, 
and some damage has recently been done by and | 
The yield is expected to be much less than || 
| 


fogs 
worms. 
last season, and opinions appear to be centreing about 
6,500,000 cantars. The prospects in India are rather | 
better, thanks to the unusually prolonged rains, and 


Our 


fore 


| trade in textile machinery is still rather disappointi 


as will be seen from the following comparatis 
| 
table :— 
Nine Months 
ended 
September. 


September 30 
£ 


ISS .cccccccesccccccesse Gees esse GIR SIS 
UDO ceccccccccccccsccese 661,654 .... 5,540,525 
BEAL cccccccccscocccocses SEIfNEE cess SERVO 

A feature of interest has been the large takings « 


Russia, but there 
United States, 


in the 
and China. 


is a falling-off 


hgures for t 
India, 








CENTRAL SIBERIA—YENESEI GOVERNMENT.—I. 


THe railway passes into the Yenesei Government 


jo miles west of Achinsk. 
all respects to that of 
with open forest and 


1 
begun, 


The country here is similar 
East 
clearings where cultivation has || 
The whole area of the Yenesei Government is | 


in Tomsk, being covered 


952,908 square miles, and comprises the vast Country | 
drained by the Yenesei and the Chulim, tributary of |} 
the Obi, on the west. | 

The chief town and also the trading and administra- \| 
tive centre is Krasnoyarsk, at the point where the rail- | 
way crosses the Yenesei River. The district areas of |} 
the Government consist of Krasnoyarsk, Achinsk ¢ n || 
the west, bordering Tomsk; the Minusinsk area in || 


the south, or Upper Yenesei, borde ring the Mongolian || 
frontier; Kansk on the east, bordering the Governm« 

of Irkutsk; Yeneseisk on the central Yenesei, nort] 
of Krasnoyarsk ; and, lastly, Turukansk, an immens‘ 
ot 


area 708,000 square miles of stunted forest and || 
toundra stretching to the Arctic Sea. || 


South of the toundras, which is inhabited by a few | 
hundred hunters and fishermen, an open forest zone, | 
between Lat. 54 deg. and 64 deg., exists, and in- || 
cludes the districts of Yeneseisk, Kansk, Krasnoyarsk, | 
and <Achinsk. The population of these districts | 
amounts to about 320,000, of which three-quarters | 
are located in the southern zone of the open forest || 
where agriculture is capable of development. The rest || 
are engaged in fishing, fur-hunting, or gold-dredging || 
in the more northe rly and wilder districts. | 

In the south, or U pper Yenesei, is found the only | 
area of dry steppe in the Government. Lying be tween | 
Lat. 53 deg. and 54 deg., in the Minusinsk district, ! |) 
is surrounded by large areas of fertile black earth | 
steppe, between the dry steppe and the forest zones | 
on the Mongolian frontier. Although the area is com- | 
paratively small, there are over 200,000 inhabitants | 
se nie ‘d on this agricultural zone at the density of about | 

-30 per square mile, while great undeveloped areas | 
In 1907 
the 


still exist on all sides, ready for settlement. 
the unoccupied areas prepared for colonists by 
survey staff was 102,600 square dessatines. 

The total population of the Yenesei Government in 











age 
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1909 was 787,778. The area of the Government |} 
| 982,000 square miles. the average de ‘nsity of the popu- 
lation is .8 per square mile. Excluding the great and 
almost uninhabited toundras in the north, the average 
density of population in the rest of the Government 
averages 2.9 per square mile. This is not much lower than 
| the density of the same zones in the Western Govern- 
ments. Five-sevenths of the total population are 


yeasants living on the land. The urb 








| in population is 
l 


inder 100,000. ‘There are 52,000 native Finnish and 
fartar tribes, and. 50,000 exiles of all grades, all 


political. 
The whole economic devel ypmen 


t of the Yenesei 
Government 1s similar to that of FE 


ast lomsk. It 
must be on account of its isolation, locally s l{-supp rt- 
ing, more or less independent of an ex; 
rade, and depending for its gr wth upon immigra- 
on and the increase of population. 


and import 


Immigrants for 1907 amounted to 


240; tor 1g09 to 33,000. These have been mosth 
settled by the Government in the~ Achinsk dis- 
tricts in the Chulim watershed. The rich Minusinsk 
area has been left rather more to local 
(he agricultural areas in the lower { 

“ae yyvarsk, Achinsk, and the Minusinsk steppes, 


VI 
vhich are fit for cultivation now, consist of 50,000 


development 


rest zone ol 


square miles. The average density of the population 


on this is 9 per square mile. Besides the sparseness 
of the population here there is an unknown, but pro- 
bably enormous, area still, which could be brought, 
with very little difficulty, into the class of undeveloped 
ivricultural areas, but have not as vet been eve 
urveyed by the Government survey staff. 

rhe chief, and, in fact, only industries in the Govern- 


i 


| 


eing 6 elias Government and t 


ment of any dimensions are agriculture and_ stock- | 
rearing. Practically all the 450,000 peasants of the 


} 


Government are directly engaged in one or other of 


these pursuits. Asis generally the case, however, it is a 
fact that the latter industry is being replaced, as an 
industry pure and simple, by agriculture, the develop- 
ment of which is coming to include the raising of 
stock as an adjunct to the growing of cereals. The 
peasant in the Yenesei Government, with his 4o acres 
which he rents off the commune, keeps a portion under 


cereals, which he uses partly for himself, partly for his 
| stock, ind part of which he sells for consumption in 
wns. He also realises a small portion of his 
head of live stock every vear, which number gencrally 
six cattle and 20 sheep. 


the t 


Che best agricultural areas are in the Achinsk and 
Minusinsk districts. The former is better suited for ry 
or winter wheat, ‘being more northerly and in the open 

rest zone, where winter comes on ale r and snow 
lies deeper. In the Minusinsk district, on the other 
hand, being in a warmer, drier, and more southerly 
latitude, spring wheat is the principal crop. The warm, 
dry summers here bring the wheat on quick enough to 
ripen before the autumn frosts; winter wheat fails to 
survive here on account of cold winds and absence of 
snow on the steppe. The only hindrance to good crops 
of spring wheat here is to be found in the occasional 

oughts in June and July. The average annual rain- 
fall at Minusinsk is 285 m.m., and the summer rain- 
fall 141 m.m. The crop vields in 1909 were 3,337,992 
quarters of spring and winter cere als for the whole 
Government: 2,042,000 quarters of this were spring 
cereals. The two largest producing districts were 
Nansk and Minusinsk, with about 2,000,000 quarters, 
tollowed by Achinsk and Krasnoyarsk, and, lastly, the 
Yeneseisk district with a yield of 400,000 quarters. 
\bout 25,000 acres of rye and wheat were dé amaged 
by frost in 1909, chiefly in the northern parts of 
Yeneseisk and Achinsk. The vields of the cereals 
are not known by area rate, but comparing the quan- 
tity harvested with the quantity sown in the different 
districts the vield varied from four-fold for the spring 
cereals in the Minusinsk district to 7.5-fold in’ the 
\chinsk and Kansk districts. Roughly speaking, two 
bushels to the acre are sown. Considering the im- 
mense undeveloped areas in the southern part of the 
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present low yield through primi- | 
tive agricultural ahs ds, can readily be seen what 
a granary this southern part of the Yenesei Govern- 
ment will become in time, although it is doubtful if | 
cereals will ever pay t xport to Europe from here 
unless the all-sea Yenesei route is developed bv the 
Arctic Sea. Prices of cereals are ruled by the distance 
from the gricultural districts. In Minusinsk th 
cheapest autumn prices are. usually 1s 6d to 2s 
bushel for wheat, and the dearest sp ng prices 2s 6d 
per bushel. In the north of Yeneseisk wheat prices 
vary from 4s to 4s 3d per bushel. Ry Drices 
generally 1s a bushel below wheat prices. 

Much of the wheat from the Minusinsk, Achinsk, 
and Kans districts finds its wav by water route to 
Krasnovarsk. In g |! years, and when prices ar 
sufficient] ttractive, wheat is sent further, to Irkuts 
ind the | Kast [here are great possibilities 
( pt iy f] nil] g i s at centres of whe t-] 7 
ducing stricts e Krasnoyarsk and Mis 1uSsinSk 
Raw whe is cheap lin abundance, and flour prices 
in th ; mn ively high, since tl flou 
na ke . an led ) the iearest fl ul i}] ‘ which 
are in | : Chis t branch of local industry which 
night ved with great benefit to the dist 

| ( i “SLOW in ( yenese1 Governm« { Sts 
chietl horses, catth heep, and pigs Reinde 
trv rtn ind { Y« st Bas < used 
where yridit ns las ible [he | qd 
»! I} -s | numbers I .970, 7202, ot \ I 
1,000,000, or over half, is situated nm the 
Minusinsk and _ the \bakansk steppes, in __ the 
Upper Ye nesel, Phere are ne arly 500, ) » shee] 
this one district alone. The native Abakansk Tartars 
make stock-rearing on the steppe their sole occupa- 
tion. There are excellent summer grazing areas all 
over the open steppe, and, the winter being mild, with 
little snow, no feeding or hay-making is necessary. 
Most of the stock from these steppes go to the town 
markets, and to supply meat for the gold miners and 


gold dredgers in the north and the Mongolian frontier 
districts in the south. 

Other industries of the Yenesei Government may be 
briefly mentioned as follows :—The fishing industry 


amounts to an annual value of about 130,000 roubles 


worth of fish. More than three-quarters of this is 
caught in the far northern district of ‘Turukhansk, bor- | 
dering on the Arctic. All is used for local consump- 
tion. 

he fur industry is valued at 445,000 roubles per 
annum. Three-quarters of the output comes from the 
‘Turukhansk district, in the north, when the native 


Samovedes trap and hunt in the winter, and exchange 
the furs for bare necessaries of life from the Russiar 


fur traders. Good black sable comes from this dis 


trict, and also from the Upper Yenesei Basin, over the | 


I 


Mongolian frontier, but in much smaller quantities. 
There are not more than 13,000 roubles’ worth of f 


passing through Minusinsk and Usinsk every year. 
Gold mining has shown great increases of late years, 
both in size of output, number of concessions working, 
and method of working. ‘he gold output for rgIo 
worked by the mines, all of which are privately owned, 
amounted to 112 pouds, 20 Russian lbs, and 95 
zolotniks. This was a 5 per cent. increase on the pre- 
vious vear’s output. There were 163 mining conces- 
sions, both for dredging and reef gold. The richest 


gold area is in the southern forest zone of Yeneseisk, 
north of the railway. Here the sands in the bed of the 
Yenesei and tributary rivers are very rich. Syndicates 
with English capital are peg these sands at several 
places with satisfactory result 

The industrial system is at present but very slightly 
developed in the Yenesei Government, owing to small 
population, primitive culture, lack of skilled workmen 
and capital. There are only 830 s« the duled industries 
in the Government, and the number of hands e mployed 
is 34,694. The industrial proletariat is, therefore, a 
little over .5 per cent. of the total population. Produc- 
tion of manufactures is 6 million roubles a year, cver 





i ae 


pein 
end . 








ath oman 


pants 
2 














PES hae 
2 4 


Paarl, ) Sth a Be eRe 


le Sait 


“9 OAS PE TES 


PH 


Yb i 


rose saehee RNS 


paver 


} 

* 
1. 
fe 
i 






































e 


SERS Pe SI 





cant, such as skin-curing, glass-work, flour-milling 
3 


j 
| 
| 
i 
} 
| labour on the railway and wharfs is paid from 1s 9d to 
| 2s per da shop assistants with small clerical know- 
| ledge and superior artizans, such as mechanics and 
| carpenters, are much in demand, and can get 4.4 10s 
Pp ry +] VW ith TAod lod ring i fou 1d 
I ‘ ( I necessaries of living is phenomenally 
| cheap 
I ¢ distance by from the European markets 
precludes profitable exp« 1 the richness of the land 
floods the market in ordinary years with superabun- 
d , as be seen by the following list 
PricEs in Krasnoyarsk (Spring, 1910) 
Meat (Beef) .......... 4d per lb in towns; 24d per lb in villages 
| Bacon, cured in Siberia 5d to 8d per lb 
|| Wheat flour .......... 1jd per lb (retail price) 
| Wheat grain...... 50 kopeks per pd=}d per lb=1s 6d per 
bushel, autumn retail price 
>. - ° . 
En ccicenewunn ‘ 1s per lb (the only article exported) 
Se  sctncebmmnGiniecs 4d cach; id in the villages 
KGS cidkinhetebven 6d per Ib 


|| Beet sugar 


f;} mul 
j 
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industrv, vodka, and other 


items are comparatively insignih- 


nt © .eage 
y -etillen 
nt spirit-distil Ing 


€Triiil ae 2? 
The other 


PIO ~ 


tall and soap. The consumption of vodka is 4 
r annum for the whole Government. 
Krasnovarsk, where the railway crosses 


> . 1 : 22) 0 — = 
the river, is the central point on which all trade con 


millions of which consist of the products 01 the Gov- | 
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ment to declare the port at the mouth of the Yenesei 





| a free port, so as to stimulate trade, but this is not 


| likely to be done. 
| be sent every summer from the Yenesei to Europe, | 
considerable 


j 
j 


' 


| the Dominion 


verges. and is sh m town of some 32,000 inhabi- 
= * « s ‘. ° 
tants, increasing rapidly. The population is chiefly 
Russian. but there < also a fair sprinkling ol 
lews, with a few Armenians and Greeks Che 
| th latter e engaged 1 trad the Jews 
| monop tl fu le cep stores, and specu- 
| late in w The Russians, besides being all the} 
| —_— 1 . | ‘ eal +7 a TY 
oth >. form the princip vody of general traders in 
e ° } a | Tl Are 
| wheat. skins, wool, timber, and live-stock. They are 
» t cipal gold prospectors and fur traders, and | 
| duri: 9 the autumn mo ths vO tt to the iorests and the 
rough « id. Krasnovarsk is full of 
ih oO ’ 
14 en: lat. Mls centile ai : 
| gold prospectors and miners, who have made money 
| and have come back to civilisation to spent it in riotous 
} 7 } —orte - “ 
| living, W 1. characterises all new mining centres 
lt t e worl Ikrasnovarsk reminds the 
99 4 . a al > ae 
tra North-West America in the davs of the gold 
) \ e\ yre crudeness attached thereto. 
| ‘ ‘ . . 
Every conceivable class society and grade of industry 
is represented in 1 s the economic focus of the 


Unskilled 


Labour remuneration there is as follows: 


54d per Ib 
-+- 10d per lb 


| Siberian brick tea 


oer be ee 6s 6d per lb (28 Government duty) 
| DOE Sdcindinondins - Redwocd deals 3 x 11, 13d per ft cube 
A m: Can Ve Vers ell o 2s 6d per day in the 


tow ns, 


pa On the other hand, 
everything outside pure necessaries are inordinately ex- 
pensive. Clothing, other than the rough Siberian 

| homespu clothes and sheep-skin coats, is nearly 50 per 

| cent. in advance of Moscow prices in the remoter dis- 

| tricts. 

| _ The principal connection with the outside world is 
the great railway, which crosses the south of the 


| Government, touching the towns 


of Achinsk, Krasno- 


yvarsk, and WKansk, and is the principal 


; : means ot com- 
cation with the Western Governments of Siberia 
In addition to tl | 


his, there is the Ob-Yenesei Canal, con- 
necting these 


two rivers, which runs from a point north 
of Yeneseisk to the Ket River, a tributary of the Ob. 

Compiete water 
Western Sib 


1 
route, he 


connection trom the 


obtained. 


Yenesei to 
lhe traffic on this 
, and at the best can onlv be 


ria can be 
wever : 17 


» IS smal 


used f{ 


ior grain and timber, in which there is already 
‘i7year ‘), } yy : 4+} - 4 
superabundance in the Tobolsk and 


ments. 


lomsk Govern- 
canal is always silting up, and 
cannot take large vessels. 


NI . a 41 
woreover, tne 


j 
| 
| or ; Br ogpang i , 
| a he opening of the all-sea Yenesei route by Captain 
| \\ iggin, some years ago, shows the possibility of bring- 
| ing ships from Europe round the Arctic Sea, and up the 
Yenesei Estuary. The ice difficulties and short season 
are } ver. mie ‘ 44 i 
are, however, much against this route. 
Attemntc havea er Mm: » te , ey : 
Attempts have been made to get the Russian Govern- 


eT 
ee 
ee 


| and the United States should not be maintained. The | 
| question what will be done at Ottawa and Washington | 
' 
| 


1 Nevertheless, if a line of ships could 


traffic could be developed from the | 
Minusinsk country, and the export of agricultural | 
machinery to this district from Europe. The estuary | 
is open for about two and a-half months in the summer. 

but there are considerable risks in ships becoming ice- | 
bound on the Yenesei for the winter. 





FISCAL POLICY OF CANADA AND THE UNITED. 
STATES. | 


(FROM OUR WASHINGTON CORRESPONDENT. } 


WASHINGTON, September 30. 


a 
election in Canada of last week 
better trade conditions between 
and the United States seems to hay 
been indefinitely postponed, while a material check ha 
been administered to the prospect of generally close: 
economic relations between the two countries. An ex- | 


As a result of the 
the establishment of 


tensive journey through Canada, involving an oppor- | 
tunity for consultation with political leaders, financial || 


and industrial managers, and other influential factors |! 
in Canada, has convinced me that the decision arrived || 
at was the result of many complex forces which com- | 
bined to bring about the overthrow of the Laurier | 
Government. Discussion of the outcome in New York || 
and Washington indicates that the action taken by |} 
Canada is far less seriously considered than it was 

the Dominion itself, and that, in the absence of hostil 
action by the new Conservative Ministry at Ottawa, | 
there is no reason why good relations between Canad 


during the coming winter is, however, decidedls 
serious, and there are the elements of possible friction. 

The chief factors leading to the change of feeling 
among the Canadian electorate may be said to hav 
been :—(1) Weariness of, and dissatisfaction with, th 
Laurier Government as such. Serious scandals had 
occurred among members of the ministerial group, 


although Sir Wilfrid Laurier had been himself e1 


free from any such charges. (2) General hostility to | 
the United States, and fear that ulterior designs were | 
entertained by the Taft Administration, possibly look- | 


annexation 
Canada’s influence and prestige in some internatio! 

wav to serve American’ ends. (3) Objection to 
economic changes which might be brought about by 
Reciprocity arrangements. (4) Hostility by manulac- 
turers and their employees to Reciprocity on the grou! 
that such Reciprocity might eventually be extended to 


: ; | 
direction of 
| 

| 

| 

include manufactures, in which case the Canadian i 
1 

| 

| 

| 


ing in the or to the use ol 


dustries would be obliged to compete with the sup- 
posedly stronger concern of the United States. 
While it is difficult to say which of these argume! 
had the greatest effect in Canada, it seems tolerabl) 
clear that the annexation notion (absurd as it is) Was 
most influential. Probably no American statesman had 
thought seriously of annexation or anything approach: | 
ing it. It is true, however, that President Taft, in his 
advocacy of Reciprocity, had made some statements 
which were probably unwise and tactless, or at least 
were subject to misconstruction. Canadian news- 
papers of the extreme partisan type made much ol thes 


/ 


° _ 
expressions, and the result was a strong appeal to local 


' 
! 
| 
| 
prejudice and false national pride. This was uns | 
doubtedly fostered by the efforts of the capitalistic 
group, which so largely controls the economic situa 
tion in Canada. Railway and banking interests were | 
strenuous in their antagonism. They urged that the 
effect of Reciprocity would be to divert the flow of | 
commodities from the east and west lines, along which 
they had been travelling, into north and south chan- 
nels, the result being to render the large investments 
in railway lines connecting the widely separated 
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1) . VIGNE OF Cnet. cee . , i} 
i economic divisions of Canad- . ec . . ee i 
1] | heretofore It ; Canada far less Profitable than desire to have ijt revised on t ee, | 
1 i | een _Was asserted that, in the 2ame way, | vision may lead to trouble wiry, phot Such a re- 
| é || the diversion of Canadian wheat to the milling district | garding th fe with the [ nited States re. /) 
| » Blette a . ; 5 5 < s € applicatio; ef sn a | 
; | of the Unite d States in the North-West would operate | Ultimar. “wages PI ; 1t10n_ of ~“Ximum rates of duty | 
‘| to throw Canadian milling and Shipping pl. Pe _ 9 It Is the confessed desire of a sesame 1 
2 i tecetieaaens Ping plants out of | Canadians to enlarge th: “Toa S } many || 
3 yuUSINeSS, or compel them to accept unre wer om 8 Mperial preference. and | 
4 iene rary | munerative | hecessary, to put up the a , a 
a }} rates, anadians were appealed to through their | in ac i 1; I . TELS against Other UNtries i 
ate ¢ . 7 7 Ss j « Orrespo Ine wasn ’ , j 
| National pride not to create a situation wh; J Or ial tas . Ponding measure. That is to say 4 the |] 
iia a0 tia situs Ych would in- | Preterential rates w; re left ‘ "TL. i 
; VOlve the weakening of the : acturine c; y r= “3 MC Present. the +a: s of | 
i] : ig manufacturing system that} duty enforced against ot} rates of || 
i} had been built up in the Dominion largely ac a re , ae “oanst other countrie< would simply be || 
{| i aac ; pe *arPely as a result | raised all round. There a, eae ik Resided | 
) Ol the unfair and exclusive tariff Policies of the United | now ope, hes , oo cf MUMber of questign« | 
Sf. < ‘ . ‘ . ‘ MCN De ween th nite tote : y 
|| States—a country Which was NOW proposing hetter! «1, ' 1 the United States and Canada, so} 
; ie oo ae Posing’ better | r lating to Msheries, some to 1... , 
: | taritt relations, OWlng to the Partial exh wustion of hich - Hl , € to boundary matters, & 
OD ih ie ts ; ; sages: ‘ ; WHICH wy heed to he } i with ¢an : By ’ 
3 | natural resources on the American side , ! the border | Ment if frictj ; t , ra - vith tact and good jude. 
| . ? : be iil i ri¢ lon IS ) ‘ ly ] ao 1 d 
From the American Stand Int the Canaa; ; } : . 7 € avoided and pl 4Sant relatio : 
tion i I] ] 1 'e \anadian situa-| presery; d. The attitude o; the Borden \J 
1On 18 we understoc rice ‘ 7 ae iT] Irder linistry , 
vac i a t h . Ame ricans have less under- thes: Points, and the frame of mind c whicl 
-fanding and sympathy 7 14: aa . we ED) WRICh 5 
S S) npat 1 with the special Conditions repicsentatives Ol the Ll; ted Stat ons 
which, in the Province of Quekec, tended t. bring al erect 7 os a a OOK 
the defeat of S; Wilfria 1 “ (iggaes ’ Dring about! great significance. = Jf Would be easy + 
~ utrid Laurier, ( mel among these condition of fric tion and the use o| aie ; 
was, of course . ‘ lic ’ iii . ;  —— Sane Os MI Clallato 
' > | ws the Catholic qu Stion and the agitation | that would be most regrettable i 
in favour of French Nationalism. The se are properly re \n important d velo: - 
‘ . : esy ite fe ant] *lellil (ICVe le PMent th 1? t ‘ 
garded as extraneous issues which have nothing a:,; a : “Up © lat may be expected dur. 
1 ith . - nothing GIrectly “ts (he com iS Winter is in attempt b ( 
» do * fener ‘CTio? . . - | 1 . SSCC ; ress » ii 
tc ( with the feneral electic n sStrugele. Ame ricans Pass leguslat on mal! ‘ t] ' i 
rightly judge th: ‘| ve : . . ed. ©Xactly the same educti 
Is » judg lat such local Matters ar¢ not of inter-| on ( dian produc Ss tl \ 2 
- . , . —_ : : S\ile pi iUCT a Were yr \ | ] ‘ , 
national importance, and may he left to settle them-| procity tres; Lear D thie eee neo | 
selves. The evident efort in the United States since! take 4 ct t] ps = SpOsed 
f ” Yldft I] «cl “wus a 1On art] { ? ] - ’ 
the lap ‘ gre : ; ‘ . . . 7 ' : _ Vi al CaASONS ad p 
election has been to disentangle the Reciprocity | because the relieve it to be occ c 
. Cc - . - ‘ a 4 Cc] >) I ‘ - i 
question from the other inte rests and controv. rsies by | ment that wu, hould ; " 
| which it was bec louded. rhere has bec na decided], } Other cou inder th 1 
hone ‘CTA : : ae 1° : ; i ar ca - ‘ rr , nNost-! Oureqd- 
hNopetul success jn attaining this object. Exhibitions | is not co sidered t 7 - 
fs ¢ a ‘oO 1 ; , ; . . 7 Cl i +} 76 { ’ is © ) 7 
OF impatience with what has been regarded as the some- | that could be done wit , —_ | 
what hasty and l-judged action of Canada have been | the importations comine 4 om ¢ ae i 
few; and the tone of the Press has been re markably | such a Rj] should be p ss ed rie whet = 2 
. s . ° 4 i Lic] ¢ Passed OW « 
; ©onservative. It js a noteworthy fact that the most | future the fea, t tl ( ] 
i “ors - a a hes ’ sins > OF The nhadian interes 
esponsible organs of Public opinion have evidently | realised he main str f the; 
i} been inclined to regard the election ip Canada as] Re iprocit S place: 1 th 
. e ae 1 j “— val pie « ne asse ' . 4 . 
merely a temporary check to the movement for better} ductions 6n ¢ nadian prod 
tr » rele : - . . | . . i] 1) ( S mad . , | 
| trade relations, and to take it for granted that the! States would result in a 1 trad 
TY) or > ; 4 . . ° ° | ‘ ‘ 2 ‘ ar ‘ % < 
| “Movement is one which contains within itself the cer-| railways and mill ; acai oe 
19 nf Sl ri : . - 4 . —_ " fiS, ‘ ie Peau at ) 
| tainty of success. There ‘> every reason to think that | Canada on \m in products would 
tT ’ warmae - aie a a - . ' ¢ . : . — Stl I > lid ( ) | 
| American administrators, instead of being repelled by | industries Of course. jt i direct 
} the action of ( anada, will be ‘nspired to more! aroumens o! , 1 
| a : 7 I { MoO! ; 42 UUme if t Co 2rTess iS \ Mn its ou ' i 
}} >‘Fenuous effort, while the rejection by the Canadians | brine about exactly th, :, 
if f 4 poe . . y a A ‘ | ~ . ‘ ‘ > ‘ ‘5 ) L | 
} ot a bargain so favourable as Was this one will] pro-| duties off-hand with ne for R | 
| bably tend to bring about a more open-handed attitude} ar ument | lready |} efi | 
: s ) a i i i ~ ) ect j 
; on the Dar rre “4 a . ' ; : 
ae part of Congress, i likely to he « 1 during th coming wint 
|] tis recognised here, hows Ver, that the futur de- | meee 
|| ‘elopment of relations between Canada and the Unit, d | nea 
i State ° ais ¢ ¢ 2 . . pre . ] es ‘s 
: - Will be a matter of consid rable dk licacy, ae THE CAUSES AND MOTIVES of ITALY’'S 
; ag the Struggle prior to the last election, memlh. rs of | AITEMPpT ON TRIPOLI 
the Canadian Capitalistic and banking group undoubt- . 
| edly came to the conclusion that a mere victory at the SROM AN ITALIAN CORRESP: INDE? 
|| ve on this OCCasion would not be enough, and that IT may well « Mm strang: nd terrible ; 
| @ : si . i . a we ae ee el oe ae, 
| = | hey must endeavour to check the growing harmony of | in the light of the hard realities se forth in th 
ie feeling and interest between the two countries. One | issue of the Econ mist, Italy should ha 
| a phase of this effort js likely to be found in an attempt | and in such an abrupt manner , mbarked 
| = + . - - . ° e ‘ : 
; to discourage American immigration into the Cana- expedition. But the shock of s, rprise of hic] 
S. a , ' . ‘ a ~ ' ate 
Gian North-West. Nobody supposes that there wil] speak may, to a vreat ext, it, be diminis a 
: - direct discrimination against the United States. | analysis of th Warlike toxication wh ee ' 
4 ut ¢ anadian business men and bankers are alr ady | have spread rather widei » CVen among Radic : 
5 recommending that ( anada’s Campaign to encourage | publican, and S, Cialist ranks For a cur} featuy 
> = a : d ; , ACIINS, I < ibd a t 
; ‘Migration, particularly irom the United States, shall] of the situation is this, that itis among the Send t 
j | be discontinued a negative attitude which would pro- | section Ol the Laboy party, led by Dr Ary Lal 
, es ee “¢ . , ; : rae ees J ) 4-aD 
| Dably cut off some of the flow of immigration. The; (a Southerner and a N, apolitan, be it noted and 
| Is also a Strong demand lor more Stringent immigra- | am ng the so-called Refer; ist section (by the f, 
4 rp requirements jn general; and It 1S very probable | oft nh accused of he Ing Dribed by and cted with 
| that some such will be introduced. More immediate lv | bourgeois Spirit), that the ny W ‘colonialism’? | 
interesting Is the fact that Canadian manutacturers, favour, And that, notwithstanding he certaj - |] 
s | Who bore so large a part in the defeat of Reciprocity, | crease in militaristic spirit and the « \ 1 |] 
oe a . . ss . . . . . . . . oe . ‘ ’ } 
| are lrankly Stating their dissatisfaction in Certain parti-| social reform, which its success might be expected [oO 
| Culars with the present maximum tariff agreement bring about. 
be tween the two countries. The y do not demand an I shall he gin mv analvsis with a ve; signif ’ 
immediate increase in general duties, although there Psychological fact: on thy morrow of the Ah in 
= ||} Were hints during the campaign that such a request | defeat (18096), and up to about 1002, the ry iw Spiril 
2 ‘| Would ultimately be put forward—in some lines at | of the élit, . if not of the majority of the Italian Un - |] 
5 5 as ¢ a , , ee 7 
: !] least. | or the present they are satisfied With the | sity und rgraduates, esnecially in the North, was un. | 
-% } Seneral rates of protection. But it is conte nded that | mistakably So ialistic; to-day it is not less unmistak- || 
a jj '? two or three industries, notably in shoes, the maxi-| ably nationalistic o; even imperialistic, A, the same || 
BS | * or e : ais i . * me 3 | 
: }} Mum tariff agreement negotiated by Mr Fielding time, some of the leading writers of the Secialist d I] 
A | ‘trongly tends to injure Canadian industry, and the- one of them new a world-famous hist in of Ro i 
- oe ’ if 
a rr — Serene | 
ss, = ae eee ae nteuttienn << ————— 
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have actually, if} gospel of mere force and efficiency, for which it 
fairly | claims Britain and Germany as patterns. 


} 


the other a distinguished economist 
oes sae Lyte] 
not explicitly, assumed an attitude which May 
’ . “4 ; 5” . rv je | 
« characterised as a_ left-centr Liberal Conserva 
atical , rt yIRT 
sm, and perhaps even as a sceptical opportunism. 
; } trait: ‘ y) her 1 ‘+ t ly 
Phis change of spiritual atmosphere Is not mer 
1 ‘: : fry: — 
ic to tl bankrupt v of orthodox Socialistic forecasts, 
pe. : 
or even to the fact that Italy, atter slowly recovering 
. . : 1) } ly } Wy 
om financial depression, 1s now giving hersel olds 
1° ' } ga + ] n 
to commercialism, and adopting istic Out cS Oo 
° . . . ° — + 1 y 
fe verv unlike the fading idealism of her nathonal wats 
} . oe 1\¢ hiedl, ittri- 
id revolutions It must, | doub chiefiv attri 
anal las 
buted to th psvcnol cal eftect it class Warlare 
} ‘ 1 1 had hv th 
preached as a aogm dasa P ‘ nethod by thi 
Socialistic part In commt with a irrow 
. -_ 
| jy ! t ull 1 the part o! 
SCIOUS reanised and rorTracte i) Lii¢ } 
, 1 
y < ct ret OTe . e 7 woul 
} 1] { t 1h) \ il] { 
otnerwis tomatically tall to as Ss due Wi oO} 
eCeSS howeve ntell ible irom 1 humanitarian 
Sstandp lead sooner or late t sharp reaction ind 
bitte - 
— +h, ; -_ aed oll f h 
ind = s the excessive resort to and abduse oi th 
general strikes, including even publi services and news- 
° } +4 > amin _ 
papers often inadequate causes; the bitter and un- | 
’ ' “4 f e f 
edifying quarrels between the right and left wing ol 
' ' 1 : oni ° 1.1 
the Socialist party; the Ie uds, ofte ending 1n blood- 


shed, between Socialist and Republican organisations 


Central Italv; th 


shameless protectionist legisla- 


Parliamentary group on behalf 


i 


t 
tion propounded by the 
co-opt rative societit B= the hunt tor iobs and bill Sy 
chiefly since the partv became powerful in Parliament ; 
1} and, last but not least, the conspicuous failure of all 
opular parties in local administration in most of the 
11 


eading centres where once they had full sway—all these 
forces together conspired to dissipate the halo of en- 
1} thusiasm and idealism, which, in spite of the material- 
i} istic character of Socialist ide olog’ , had for some vears 
hred o Italian vouth 
Thus the spirit of Bismarckian realpolitik, with its 
ven distrust and contempt for moral forces and prin- 
ciples, became very quickly so dominant in the Italian 
nd that anvone who take 5, OF professes to take, some 
| account of unselfish motives and universal interests is 
1} too readily stamped as a hvpocrite or a fool. 


a : ee 
Now vou can well understand that such a condition 


1 i itional sp , though iy iong endure in 
jj individuals, can never last in the case of a community. 
\nd tl npulse towards change was provided bv the 
1 a | j 5 
‘ yroacl e jubilee of the chie ites and events of 
Hay, b Biemratn 
il \ISorTre? | MUS Onalism Was 
a j 7” a. > t 
S ; the considera f th ge Italian emigra- 
| t to North and South America growing con- 
if 5 \ th»+ } 1 rn +} ] . 
1} sclousness that bevond th \tlant: nterests had de- 
| ‘ . : 
1 veloped and prospered which re | 1 a stronger @#g1s 
fear _— | : 
| l I TY) Th *- <«opyint “) . } : . ’ y + “YT 
|} from th other country; the feeling that Italian 
| emigrants and colonists do not 10 road the re- 
cnect ¢ A a aa ere 
| pect tO which they are entitled a5 Dullders Of SO many 
ij ‘ 1 1 ° 
1] of the world’s iilroads a d re l@rs Of SO many 
i ; 
= ee ee ce $ 1 
1] iands, we « OO! re rie Cd 1 I 1¢ parhan tary speeches 
|} Of even Signor Enrico Ferri,an M.P., and once a fore- 
1D aeerccs ee Od as 
| most SOK alist leader: the opp sition even of. the 
|} Socialists to the increase of militarv and naval exp. ndi- 
ture } ) felt 4 hy ratl om | : - 
ture was soon telt to be rather timj ind academic 
i} Thus the critical point was quick] reached and 
j : 
[| passed; the nation was not slow to feel that whik 


; nerated 
sented. . 
squapdpies, questions of 


bed 


lestior of ‘al ar a ee 1 } 
juestions of social and internal poli v had cde g 


+ 


into tiresome quarrels and 


{|} foreign policy had a national dignity, and gave a feel- 
{} ing of strength and unity such as Italy had long lacked. 
{| At the same time the Italian public, looking abroad 


| began to be attracted by the gigantic 
| world-wide market 

| ploitation of Africa, until at last the Bismarkian spirit 
| of realpolitik which had pervaded the 
} 
| 
i 


rivairies of 


empires for open s and the ex- 


are 
socialist move- 
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The new creed was never more shamelessly fram: 
than in the series of articles which Signor Andre ; 
forre wrote in the Corriere della Sera (Milan) to pr 
pare, and afterwards to justify, the Tripoli enterpris: 

Reviving the old-fashioned formula of the survival! 
of the fittest under the name of the right of the mos: 


'efficient, this gentleman proclaims that Turkey had q 
| forfeited her rights over Tripoli through not having 3 
| developed its resources, and that unless we are | q 
acquiesce in the absolute recognition of every and a: ‘ 
kind of status quo, unless we are to deny civilisati 4 
' iy 


| acknowledge the reality of the 








from the unsanitary conditions of life better than It 
} 


| ness, and through the implicit and often even expl 


| painful to have to express oneself in such terms, bu! 


the right to impose herself on barbarism, we must 
right of the m 

efficient as superior to that of the mere occupier. A 
extremely dangerous argument indeed, which would 4 
.g., the occupation of Southern Italy by Eny : 


Austria, 
i tl 


justifv, e 


land, or Germany, since it can scarcely by 


doubted that any of these three countries in fifty ye 


would have been able to administer and develop su 
yrovinees and redeem them from their illiteracy 

1as done up to now. An argument, moreover, whi 
seeing how the jingo Italian Press feels hit by Britis! 
criticism of Italian action, seems singularly fit to 
mask the hypocrisy of those who endeavour to r 
to the dignity of reason what is but a mis 
yretext. Indeed, if Italy merely aimed at havi 
grievances redressed, she might have appealed to 
Hague Court; if she did not, this can onl 
explained on the assumption that she meant t 
her hands on what no impartial Court 
recognised as hers by right. Hence, unless w 
ready to prostitute patriotism (which is devotio: 
and partnership in everything high and noble 
country’s history, traditions and culture) to the level q 
of a low fellowship in evil-doing, and unless we a1 
abandon all ethical standards, the Tripolitan enterpris 
an only be regarded as a witness to the prevalen 
modern Italy of an utterly different spirit from 
which breathed through Garibaldi’s 
Mazzini’s thoughts. It may turn out that private in- 
terests really pushed the nation to Tripoli, and wor! 
up public enthusiasm for private profit. It may be als 
that, at a loss to Italian taxpayers, Tripoli wi'l be bett 
ruled than under the Turks. No competent aut! 
even in Italy is confident that Tripoli can ever be 

to pay, or (what is even more to the point) has 

that even if such success were attainable it would 

to the whole nation’s advantage. For clear! 
capital sunk in Tripoli cannot be emploved in the de- 
velopment of South Italy. There is a further d 
may encourage the nationalist 
and even foster the illusion that Austria might > ‘ 
forced to give up the Italian provinces still 
power, as easily as Turkey was dispossessed of Tr 
Nothing is more apt to upset sober judgment 
noisy success too easily achieved. And this do ; 
is in Italy, perhaps, greater than elsewhere; as h : 
chief newspapers are almost entirely pledged to pow-'- 
ful private interests. Moreover, the Italian pub! 
reads little and thinks less, while it is more addict 
than the English public to ready-made ideas, provid 
they are brilliantly expressed in magnificent and flowe: 
stvle. And the editors of her Press, conscious of t! 
weakness, play upon it by skilfully cultivating ¢! 
spirit of frivolity, of sensationalism, of lightminded- 


could 


actions 


that success 


+ 
) 


verbal or written injunction to the correspondents 
abstain from argument and thought. It is certain! 





ments began to inspire the new Nationalism also. | this judgment has relation to well-considered concr te ; 
For this Nationalism, if more idealistic than the | facts and events, and by explaining how the Tripoli ie 
1! Socialism it displaces and supersedes (in so far as it | cnterprise became possible, and even popular, this é 
| enthr nes in theory not any class interest, but the | criticism may be of some use even to Englishmen, @s 3 
} gy ener ee Pee less materialistic, in so far|the same causes and mistakes are likely to prepare 8 
1 as it trusts to gold and guns alone, and protesses the | the way for the same painful and costly consequences. . 
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inclusion of Mr Monk, Mr 


Bourassa’s 
colleague, and a leader 


ra of the French Canadian 
tails : ** Nationalists,’’ is especially 
Morocco and Tripolii—\Ve are glad to be able to $a hoe Sie Whi ~y aa 
/ : nile . hie to indicate that Sir Wilfrid Laurier’s policy, involving 
record this week that France and Germany have ‘ . A a, 
reached < oiiiailiiiiiaea 7 ; . the construction of a separate Canadian navy, will be 
reached an agreement as to the future status of reversed 
. , -TSea, 
Morocco, though the compensation to b 


I 


interesting, as it seems 


e given to 
Germany for relinquishing all political claims to Fr: 
in the region still remains to be settled. 










Meanwhile the The Home Railway Traffics.—The traffix eceipts of 
Italian raid on Tripoli has been carried furthe r by the the home railways for the first three months of 
bombardment and occupation of most of the coast | Current half-year are now published, and in « yari- 
towns. But the Powers seem to have been successful son with the aggregate figures shown a month ag 
in preventing an extension of the trouble, th ugh some | Most satisfactory. [he wholesale disorganisation « 
anxiety has been caused by the mena ing attitude of business caused by the strike caused heay as 
Bi ulgaria. It is reported that Turkey’s long and costly | trathe at the time, and led to fears that th 
war in the Yemen has been settled by the concession of | 2nd prosperity of our trade might have suff be 
home rule, which, if successful, will prove of great | trous set-back as the result. Happily, 1 aie 
benefit to Turkish finances. The Italian Premier, | "Ot been realised, and the railway traffic figures them- 
Signor Giolitti, made a surprisingly moderate spt ch selves are sufficient evidence to the ¢ ntrary. How 
at Turin on October 7th, rreat | } 


in which he dwelt on the 


great has been the improvement in the 
necessity of maintaining peace ( !), and on the cordial re- 


} n | ha { ~+ } ‘ » erased . ia 
shown Dy the tact tha nonth ag 





l onth ago the total receipts 
lations of Italy with all the Powers (!), as well as upon of th » prin ipa 1 English and Irish railways showed a 
the duty of jealously guarding national interests and dec - Ol £.514,000, or more than 3 per ce , as com- 
dignity. He hoped that the preoccupations of foreign pared with the previous year. Now, however, the de- 
policy would not suspend or disturb in any way the | Ce Is £,123,c00, and but tor the figures e Grea 
progress of internal reform, but would rather serve as | DOuthern and Western of Ireland, the decrease would 
a stimulus to a higher civilisation. An interesting be nly £66,000. For last week the trafl 
riticism of Italian policy by a patriotic Italian who all th: lines sh wed a ease Of 4,59,000, apa 
disapproves of the Tripolitan expedition appears on | Great Southern and Western, a striking t stimony 
page 761. to the con tinued activity of trade. The individ 
heures of the leading lines, showing the ext to wh 
a : the stril losses | eb vered, are ) 
The Rebellion in China.—\Wouchang, the seat of the 
latest and most dangerous outbreak of disaffection of —— ee De 
China, is the capital of Hupeh, a province lying almost to Sept. 3. “to Oct. 6 
exactly in the centre of the empire. The town is 


£ £ 

Londcn and North-Western .. 78,000 .. + 3,000 
Great Western .......... er 70,000 .. 49,000 
ee ee eee 2a 64,000 .. + 2,000 
Lance ashire ‘and Yorkshire.... 54,690 .. 19,736 
North-Eastern .....c...s00-. BSE NGe le - 88,332 


situated on the great Yangtze River, about four hun- 
dred miles west of Shanghai and a little way below the 
much more important city of Mankow, which has also 


been captured by the rebels. In Wuchang there a: 


no European inhabitants bevond an American mis- aoe et be teeeeees wees an + Ro 
. . a treat Eastern . ackawnes + 24€ .- + 30,30 
sionary station, bu ankow 1s a treaty port, an 1- s ona : =a ona 
: aod t Hankow ts at y port, and : Great Northern. niseiucn<« —~ Eee + 28,600 
tains a large foreign settlement. It forms the terminus London, Brighton ......... ey SE Oa 8 400 
of the Pekin-Hankow Railway; and another important London and South-Western .. 3,200 .. 400 
; “ : , a . ' sn ' > i 23.220 
line S 7 Ww und: r construction to Hankow trom ( an- South Eastern and Chatha: ce 4,237 ee 4),024 
ton, some five hundred miles to the south. Hankow is The worst results are shown bv the North-Eas ind 
a city of great commercial importance, ranking second | Great Western. the forn 2 cCOMmon with most 
‘ ‘ ° . « . ‘ ‘ < SLUG, ! PUPP Abhi, dk VLU it ‘ vv al ’ 
cy? ‘ wh orh- tce at he ‘ 74 . + . ios ‘ , . as ‘ 4 ‘ 
hangnar in elf. Initgto} had a netexport trade | having a heavy decline in goods receipts, but the Great 
1 avout £,18,000,000. On the other s le of the river, ven stern shows a small decline in goods, and a larg 
but forming almost part of the sam itv, is Hanvaneg, he in passenger receipts rhe GC Northern 
which contains the large Government arsenal and iron- | 


Sheed I;astern, and South-Western are practically th 


‘ < : Lie 
works, now also in the hands of the revolutionaries. | jyly lines to show increases in soods teatiae. but mos 
These works, the most flourishing in China, employ | jings have splendid passenger results. This is due, 1 
some 3,000 men, including many Europeans, and turn] goubt. to the abnormally fine summer, and very few 
out a great quantity of steel rails, girders and bridge people were absolutely prevented from travelling by 
work. Recently the factory has been able to export | spe ctrike. A cessation of transport in the cast . 
its products to the United States. Later rumours sug- 


sengers means the postponement of journeys, but t! 
gest that Changsha, another treaty port, has also been 


; practical loss of a certain number of business da 
captured. This town, also an important trading centre, 


means that less trade has been possible. The passenge 
is the capital of Hunan, a large province immediately trafic in the week immediately following th 
to the South of Hupeh. To the west of Hupeh lies} was, therefore, very large, but the goods naturally 
the great province of Szechuan already in the enraee of] takes very much longer to recov The North- 
rebellion. It is connected with Hankow by the great | \Vestern has an increase of £:45,000 in passengers and 
waterway of the Yangtse, and there is little do ubt but | . loss of £42,000 in goods - ‘the Great Northern, a gain 
that the revolutionaries are acting in concert. There ol 18,000 in passengers and £-10,6c0 in goods. It 
are great fears that the rebellion, which appears to be | ;. the passe nger trathic, therefore, which in most cases 
entire ly anti-Manchu in character, will spread still is resp ynsible for the increases now shown, but it must 
further south towards Canton, and to — ng, IM} ne remembered that the c anger are of estimated 
the pr vince of Nganwhei, a notorious hotbed « f revo- with adjusted figures, so that a rtain amount of 
lution, which borders Hupeh on the west. ha IN| wnder-estimation ioe to be cae for. As regards 
Szechuan, the rebels have issued proclamations, for- 


, traffics, therefore, the railway position is distinctly 
bidding, on the pain of death, any interference either] more satisfactory than might have been anticipated 
with foreigners or with commerce. some weeks back, but it is not possible to speak with 
so much certainty with respect to working expenses. 
Mr Borden's Cabinet.—Mr Borden has now formed | The cost of the strike will be unknown until the end 


; : Z 7 . ‘ y . - 4 rood eathic 3 rel 1 ale in ro 
what looks like a strong Cabinet, including three repre-| of the year, and as goods trathe ts relatively mor | 

3 z a A ° ° ° Os nacsenvers : not t Lo xpecte 
sentatives of Quebec. Mr White, an Anti-Reciprocity | munerative than passengers, it. ts 1 o be expectec 





Liberal, is Finance Minister, and he will have to pro-| that the ratio of ordinary Working expenses Wil be re- 
° : . anda tm Oe » ¢ 0c where continn r henefits 
vide largely for the expenditure on railways, canals, | duced, except ! € ¢ S where co itinuing Henent 
‘ - ’ . —_- ] ” y work roy rrr Ty er < ne ne 
elevators, Xe. , promised by Mr Borden during his cam-| are being Gerived 1 working agreements. The un 
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certainty of the outlook is increased by the 
outcome of the award of the Royal Commission, which 
has not yet been given, and the un: coal 
which, coupled with the dulness on the Stock } 

change, due to internal and external influences, prevent 
uch accession of strength in Home Railway stocks. 


But thoug 


for increases in divi- 
PAs 


fhe ae ' ; al 
Nn it is hopeless to lOOK it 


ends on the rates paid for the second hall ol EGIG 
" i ‘ — >| ¢ 
there is no reagon to suppose that those rates will aot 
be maintained in nearly every case. 


eT 








formed to sustain the 


\ iit 


market, and to prevent Itali n 


Rente falling below par. The attempt can hard] uc- 
ceed, for no syndicate could give permanent stability t 


Situation artifice : 


ally created. 





War Risks.—The business of insuring against risks 
excluded bv the ‘‘ f.c. é 


& s.’’ clause still proc 
in. the 


rest in the coal trade, | 
Ex- | 


, equivalent of £18 for the £1 share, and the new « - 





$ = 
he probable | every day by inquiries which seldom bring much profit, 
but always entail considerable trouble. The great dit})- 
culty is the uncertainty of the market and the scarcity 
of reliable information, and the general experience jx 
that nobody knows what rate to charge or how ; 4 
gauge the risk. Underwriters had a bad fright thj< 


week when it was reported that the Turks were holdin: z 
up the Black Sea, grain as contraband of war, and 3 
quotations rose at once to prohibitive rates, so that 
shippers wha had jeered a few days before at quota- 


tions of 5s per cent. found that the market had » 
for the time being, hopelessly against them. Fort 





‘ ry bee sab charn declines | ° ; 7 3 
The Italian Bourses.— 1 he war cau ed —-? ree | nately, the rumour proved incorrect, for as soon as 3 
; ° f hankino. industrial : : 4 7 da % 
in the quotations of shares of bat ae Se (riat an@) truth was known large orders were placed on x ; 
ee ee en ee lal ‘nanges. ee t.% Ro e 
commercial joint-stock companies In Itali - aad | from the Black Sea to the United Kingdom at ros p 
Below we reproduce from the E noms i rane 1| cent., while cheaper rates were certainly being quot | 
sida ae . turepen th losing rices of August an¢ . sii , sal . . 
comparison between the closing’ price auges ;| in some parts of the market. Indeed, the disercy 1] 
-antem e Ia he r} WS GTrOUDS yi Snare quotec | ® - ' 1 } 
September last of the various groups of shares q between quotations has been altogether remarkabl«. || 
n the Italia hanees: i pee 4 wens Se —_ lal ; 
on the Italian exchanges : | A firm of brokers who had an :nquiry on merchand | 
Vacation of the Caprrat. | in the centre of the war zone could at first get nothing i 
| less than 20 guineas per cent. for a month, but finally || a 
At the At the Closing Price. | placed the risk at 30s per cent. for two months, while a | 3 
ee la t 3] le 30. | grain shipment that was declared to be uninsurable was | 2 
alue. August 31, , Sept. 30, S : 5 
“1911 foi] | finally taken at 5s per cent. For ordinary mercha: i 3 
aa Tae oe | going through the Mediterranean to the East the us | ; 
Lire Lire. Lire. ang | rate is 1s 3d or 15 6d per cent., and there seems to 3 
i - FO) O5F f ; : . ° ° a | " 
Banks eevee ens heros 646,500,250 885,000,00C eee | little reason for thinking that underwriters will lose || 3 
Transports, railways, &c. 739,650,000 797,000,000 781,000,000 ; vib headin ; 
ie ; a ; i; money a se re : 
Mines, metallurgical, and ) Mone! : : Ate | 
engineeringindustries..| 281,206,500 327,000,000, 318,000,000 | ‘ 
| Gas and electricity ......) 134,150,000 228,000,000, 221,000,C00 
| Sugar..... Swale ...---; 110,000,000 170,000,000, 171,000,000 of 
Water and irrigation com The Rubber Market.—since the revival in rubber | 
panies ....... inictee 60,900,000 105,288,800 103,928.800| shares early this vear there has been a stead - 
RE "6 76 . : 0 | ; . cr ; : ‘ : 3 
Chemical: cee ereeecceees 78,750,000 66,500,000. 66,000,030 | gression in pri es, with occasional flashes ot 
Cotton, wool, andsilk ..' 207,900,000' 207,000,000 206,C00,000 | niatetcte inetiasade Sit lean fall . 
a ee ~ : euished. ave talle: 
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\ 1 ; appointments from wild rubber properties th 
} matt 7 1744 ting ripol aflal } iS ere tie e . 
S ‘ , pun a | been plenty of cases where plantation companr 
cceasion ratne than the cause of the declines Phe] . ies WR = iin sete nteeee® But 
: : : cana ; , | come tully up to, or exceeded, anticipation. ru 
alues moved, indeed 1 svmpathy with the fall on the! ae a 1 1 1° 
ia R ; rece market in rubber shares has gone out of fashior 
ica ropean ( ses but reason otf ti Hat- ~ 401! 
oe oe , we cannot regret that the gambling of last vear 
me i Italian excha ges 1s inte ral \lost values q t | | as sh ye : . ' 
' ' : , | not have been reps ated. Of course, many mem 
sed on the ca aiisa 1 or ti .as 1 tn netal- * . . ° : . 
te , es , ee q | the Stock Exchange would like to see anoth 
reica] d engineering, sugar, chemicals, cotton, anc ee ° Se, ° . 
i S > eee NC’! fluctuating market, with a flood of business 
lour groups. In some cases, as in the sugar and metal- House eo iy er Tl 
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popular favourites—at 36s, are still valued 

tal of the company will shortly be ranking for divid 
In the case of Vallambrosas, at 27s, the premium ' 
equal to Lil 210s ona Ll share, and while these figurs> 
were ignored while rubber was rising, they carry | 

weight at a time when the public picks and choos Ss} 
There ts at | | 
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tween one class of share and another. 


marine market, and brokers are being worried! sent a good deal of business going on in rubber sha 
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of the younger type, many of the purchasers coming 
from Scotland ; but it is running in the channel of the 
lesser-known shares, others being neglected. People 
are getting out of shares in those companies which have 
attained to anything like the apex of their production 
and profit-earning capacities, but they are still not 
averse to taking a hand in such others as we have just 
mentioned. In the latter there is not much market, 
and so long as the older favourites remain dull, thev 
impart a depressed appearance to rubber shares as a 
whole, so that while there is an undercurrent of good 
buying, much more prominent is the steady decline in 
shares of the Linggi, Selangor, and Vallambrosa type. 





United of Havana Report.—All things considered, the 
report of the United Railways of Havana is not un-| 
satisfactory. sugar 
the cyclone last October pro\ ed to have beer 


The damage done to the crop by | 
very much | 
underestimated, for not only was the crop of cane much 
reduced, but the yield of sugar turned out to be smaller, | 


As 


a fact which was not realised until milling started. 


the result, the quantity of raw sugar carried by | 
the company was only 450,409 tons, as com-| 
pared with 636,031 tons in the previous year. The | 


quantity of cane carried did not decrease to the same 


extent, however, the planters using the railway instead 
the road to a greater extent ; but as the rate from 
this freight 1s very low, tl 


oO} 


° . ¢ j 
1e receipts from the whole of | 
by 





the sugar traffic decreased a greater proportion than | 
the tonnage carried. Hence working expenses were | 
relatively high, as the following comparison of the | 
figures of the past four years shows :— 

| 

1907-8. 1908-9. 1909-10. 1910-11. | 

£ £ £ £ | 

| Gross receipts .... 930,216 .. 1,085,743 .. 1,244,962 .. Aree | 
Expenses .e...--- 633,155 .. 635,744 .. 681,289 .. 730,744 
| Net revenue ...... 297,061 .. 449,999 .. 563,673 .. 491,975 | 





Ratio of expenses 7057% .. 58°55% .. 54°72% . 





The net revenue balance does not include the profit on | 


the warehouses, and after adding this and deducting 
the debenture, preference, and sundry charges, there 
is a balance of £243,101, against £317,960 last year. | 
Out of this the same dividend 1s paid, 4 per cent., cost- | 


£190,400, but only 415,000 is added to 


ainst £85,000 last year ; nothing is placed to insur- | 
»fund, against # 


~ 


j 
' 
j 
reserve, 
| 


.5,000 last vear ; the same amount, 


2#.25,000, is placed to renewals reserve, and £, 12,600 


carried forward, as compared with £12,701 last | 
vear. The passenger statistics of the railway are use- 


account of the electrification of the 
Mariano Line, but, on the whole trafhce receipts rose 
Dv 4.47,250, an increase of 1 


ess this year, on 


4.4 per cent. from an in- 
) 


crease of 42.2 per cent. in numbers. The amount spent 
on maintenance of wav was 4.95.1 per mile, against 
#.86.2 per mile last year, and this has been partly 


The re- 
port says little of the prospect for the current year, but 
up to the end of September the receipts show a small 
Capital charges, on the other hand, will be 
arger, as the capital account was increased by nearly 


responsible for the rise in the working ratio. 


#,:2,000,000 during the past vear. United of Havana 
stock now stands at 84, vielding 5 per cent., allowing 
lor the dividend. | 


To justify this price, a dividend of 5 
per cent. is necessary, so that a very considerable in- 
crease in prosperity is discounted. 











The Mineral Oil Trade.— The slight improvement in 
oil shares is doubtless due to reports of an approaching 
end to the oil war, and to the rising prices of oil pro- 
ducts—or some of them. But the oil war is only a 
figure of speech, as the depression in prices is merely 
the result of excessive production ; and prices are appar- 
ently on the up-grade from causes which the man in the 
Street does not perceive. The broad fact remains that 
more petroleum has been accumulated both in America, 
in Europe, and in Asia than the world can at present 
consume, and more is now being produced everywhere 


—— 


ce eee t 


—$————————— OOOO 


| been some increase of which no record is 


| against a plethoric stock and excessive 


| accrued are in respect of barrels and of transport 


. 59°76 | 
| 


|} enough, and as to lamp oil 


export of Brazilian cotton, 


lower prices. 


et 765 


than the world will be able to consume for some time to 
come. Hence the excessive competition among the 
large producers to preserve markets already acquired, 
and to obtain others from which they have been parti- 
ally or wholly excluded. The race for China. 
instance, was caused or stimulated by the expulsion of 
Standard oil from European markets fed b 





for 


., y Galicia 
and Roumania, although Russia is not now apprecia 
ably affecting the situation in the Western world, as 
that country is using more and more of het 


ss r own pro- 
. - . . t 

duction both of burning and of fuel oils. The enor- 

mous development, however, in production has 


restricted the outlets of the Standard circle severely. 
[here has been no corresponding increase in the con- 


sumption of heavy oils—though, of course, there h 


obtainable 
and the increasing demand for light oil spirit, called 
petrol, has simply aggravated the situation by 

ing the quantity of crude oil refined in order to obtain 
the spirit wanted. Prices are now strug; 


Oo t 
i, UpPpMNadi 


' production 
simply because costs and expenses have 
are still rising, as to make the selling prices of both 


lamp and machinery oil more unre 


SO risé n, and 
munerative than ever 

and it is generally known that the selling prices o 
lamp and lubricating oils in this cor below 
cost of production. 


i 
intry are the 
lhe increased charges which have 


and 


« 


dock and harbour expenses, the la 


st-named the 
the recent strikes. 


fruit of 


One result of the confused situa- 
tion and the very low prices current is that the Scotch 
companies have not renewed this year their usual 
arrangement of a minimum contract price for burning 
oil in the new season just commenced. They each 
have their own sets of customers, with whom they ca 


make what contracts they please in competition with 
the American oil which is now being offered to retailers 
in tank wagons. The Scotch companies are meeting 
the situation by also adopting the tank s\ 
should now prove more economical than the old system 
of barrels, though it is regarded askance by some ¢ 

perienced persons in the trade. The selling prices of 
Scotch oils have not been reduced, but they a 


¢ ha cal 
stem, whicn 


+ 
Yn 
LiUt 


, will 
24d per gallon for the oil after 


i@ave more tha 


“ 
all wing tor 


carriage. As to what imported oils are selling at, or 


| offered at, there are various reports, but the compcti- 


OK id for 


h 


tion is keen, and the season will not be 


pro- 
ducers either in burning or fuel oils, even though prices 
are raised a little to cover increased transit charges. 
The one consolation the Scotch comp: i 
phate of ammonia. In the production of this they have 
a monopoly among oil producers, and 

abnormally high. 


iT 


inies have ts: 


prices are row 





Cotton and Sugar in Pernambuco.—Our Rio corre- 
spondent writes, under date September 19th :—Despit 
the prospects for a good cotton crop in the United 
States, the local Brazilian markets continue firm, and 
far above Liverpool parity. Prices in Pernambuco are 
being maintained desperately by the bull faction, not- 
withstanding the large and the excellent 
spects for the new crop, the season for which began on 
1st inst. It would seem of the 
Pernambuco exporters were trying to corner the 
and Sao Paulo mills, but these 


rm 


1 ry 
stock pro- 


as if some leading 


Rio 


appeal to be too we 1] 


informed of the actual conditions to allow of this being 
carried out. During the current month very little 


cotton has been shipped to Rio and Santos, and in the 
meantime stocks in the north are steadily accumulating, 
that of Pernambuco alone amounting to no less than 
62,500 bags. If the American crop realises expecta- 
tions a further decline in Liverpool prices is expected 
in the near future, which will naturally prejudice the 
and as the local production 
exceeds the requirements of internal consumption a 
reduction in the export demand will certainly bring 
For this reason buyers are practically 
out of the market, and only purchase small lots to 
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shortage 1 


satisfv immediate needs. The heavy am 
Srazilian 
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sugar crop has benefited the I 

‘ts, and after a le neti hy period of dulness Pernam- 
- exceedingly firm under 
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The New York Cotton Bureau.—The institution | ' 
which was established at the beginning of last month, 
or the purpose of verifying cotton bills of lading 
been passing through a stormy infancy. As we shows 
in our article of September 23, the scheme has encou 
tered strong opposition from American bankers, 
although a committee of the American Bankers’ Ass, 
iation approved it. Some information is now ayai!- 
able as to the development of the dispute, for Mr Kern. , 
chairman of the Liverpool Cotton Bills of Lading Co; 4 
ference Committee, has recently issued a statement ; 
to the progress of the Central Bureau. A list 
given which have signified their willing 


1 
4 


bz inks is 


| to notify the Bureau when asked by the shipper to 


GU d tu a it 14 MALTS, « nd receipts tor new crop 
1 ¢ . } 

for the st half of this mth only reach 4, » bags. 
lei, « Reeuiren: -sieieanaeiaies, 

Crop prospects however, are generally very encoul 
rin ind for some time back grinding and sun dry- | 
- ra . i 
2 nas D g eon | (sO0VvVanna, So that entries ol 
new crop si irs mav be expected to increase towards 
e end of the month. Thanks to the drought in 

} an 
| cs in Pe nbuco have advanced nearly 60 
( S lv Ist 

The Improvement in Ecuador.—The telegrams ex- 
changed last week between the Council of Foreign 
Bondholders and President Estrada foreshadow a re- 


sumption, on January ist, of the service of Guayaquil 


| dent they did I feel that the y 


and Quito Railway bonds, and it is understood that | 
negotiations of a promising character are in progress 
for the payment in full of all arrears under the ttle- 
ment of 1908. On this question, however, th a 
tors will probably find it advisable to exercise patience 
and consideration, the country having been left in 
severe financial straits by President Alfaro, who was | 

duced to last, before the close of 


elected successor is a much 
the capitalists and 
Republic, and has a far better under- 
standing of the me aning and value of national er« 

import: 


} } + . 
his legal term. 


more appropriat representative ol 


ial 1d mwwhners ol the 


of supreme ance in view of the 


nouncement that the Panama Canal will probably be 
completed in two years’ time. No region will benefit | 
more by it than Ecuador, provided that intending in- 
vestors have good reason for confidence in its Govern- | > 


> 
t 
i 


ment. Phe re ported ré signation of the Finance 
Minister, ow ing to a disagreement with President 


estrada, is not thought, in the best-informed ouarters, 
to have any substantial significance. In South 
America, as at Washington, a President is a good deal 
more than a Prime Minister, and a member of the | 
Cabinet is his subordinat *, not his colleague. More- 
over, President Estrada is believed, in financial 
matters, to be the more « mpetent ol the two. A 


settlement of Ecuadorian debt was thought, until 


| quite in einen with the 
| had been formed, 


recently, to be most likely to come about as part of 
a comprehensive plan involving a large new loan, of 
which a portion would be devoted to the drainage 
and water supply of Guayaquil; but since the failure of 
the recent negotiations in this direction this question 
has become severed from those of the railwav and | 
salt bonds, which are national obli igations, and it is 


announced that the Chamber has just passed a Bill 


sanctioning a municipal loan for sanitation of 
50,000,000 francs, the concession for which is held by 
a M. Coignet. It will presumably be taken up in| 
Paris, and has, at any rate, a more tangible security | 
than any that could at present be offered bv th 
National Government. The elimination of President | 


Alfaro has been followed by the death, in New York. 
of Mr Archer Sante, the president and virtually the 
maker of the Guayaquil and Quito Railway, who had 
long been intimately concerned in Ecuadorian finance 
and politics, and was locally regarded, with very good 
reason, as an active agent in promoting the 
of the United States over the Republic. His retire- | 
ment, following that of President Alfaro, has marked a 
complete change in the tendencies of its Government. 


influence 


dit— | 
an- | 


| against 51.18 in the corresponding 


others have ‘do not wish 


so, while come in who 
have their names published at the moment.”’ 1 
additional railroads are stated t 

adhered to the scheme since August 4th, and pract 
all the important cotton-carrying railroads hav« 
agreed to forward duplicates of the bills of 
Consequently, in the eloquent language of t 
Committee’s New York attorney, the Cent 3 
Bureau was described, even a month ago, as “* ru 
full blast. Railroads, he 


1 
seven aiso 


Tt) ] 
OO 
} i 


ald 


Savs, 


in large 
make application 


(re sending in copies of their bills lading 
and the bankers are beginning to 
their documents checked up. Only to-day two concer 

have not yet been willing to commit themselves definitely t z 
peration in the plan have forwarded shippers’ notices 
Central Bureau. One of the banks called me up, as 
and stated that because of the absence of the 

could commit their i: ; 
to the plan, but that they would like to know t 3 
might aaan the notices without prejudice to future 
I, of course, advised them that they could; of one of t! 
ng it so happened that the Central Bureau actua 
not yet received a copy, and the auditor of the 
itely being ad\ ’ wire and asked for a verif 


jiminary, 


2 ; 
1 finite Vv 


This description presents a perhaps too roseate im- 
pression of the progress of the Bureau, for Mr k 
admits that the new system of verification 
vet come into proper operation.’’ In order to allay th 
yf American bankers that they would incur «ddi- 
tiona liability under the form of shippers’ let 
originally drafted, the letter has been redrafted, so as 
to make it clear that the American buyer of the draft 
does not accept any additional responsibility | 
the bill of lading by the 
applying to the Bureau for verification.’’ Rep: ’ 
and redistribution caused unavoidable delay. | 
attempts have also been made to meet the objections 
exchange buyers in the South, that New York 
be in a privileged position by receiving the re} 
the Bureau so much quicker, and it has been arrang 
that no reply shall be sent if the document is in or 
but irregularities shall be notified by telegrap It 
remains to be seen how far these modification 
overcome opposition. 


, 


lear < 
1 
| 


genuineness of fact « 





The aeniens Railway Report.—The dividend 
nouncement of 22 per cent. on the ordinary stoc! 5 
favourable expectations | 
and the report, which has now «)p- 
peared, bears out this impression. The gross re 
for the half-vear showed an increase of $145,77 
compared with the second half of 1910, and as 
same time working expenses were $27,525 lower, 
net revenue was $173,304 higher. The ratio of e- 
penses to gross receipts was only 48.85 per cent., 
half of 1g10. [> 
result was due to a great extent to the use of i] 
in the latter portion of the half- -year, the fuel bill 
ing a reduction of $22,258, although there was a sm: 


increase in tr: un mileage. There was a big rise of s 





$45,000 in ‘* train service ’’ expenses, and are sductio! 

rearly as much under ‘‘ outside agencies.’’ S: Jar’ Ss : 
general officers and office expenses and = supplies e 
in Mexico showed very large advances, : 3 
there was a small reduction in .the genera : 
| charges in London. Under maintenance ol W 4 
the expenditure was about the same, but $20,000 || 3 
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1 The British Electric Traction Scheme.—\\ ith 


|| object presumably of securing some adherence to his | 
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was saved on repairs and renewals of loco- 
motives. The capital expenditure during the half-year 
amounted to £64,967, of which £55,790 was upon 
the existing lines and new rolling stock and the re- 
mainder on construction of extensions. In the balance- 
sheet the amount by which the renewals account is over- 
| spent appears at 4,159,570, as compared with £141,741 
| at the end of June last year, and £124,261 in December. 
| The tonnage of paying goods carried increased 

| 11,500, of which national goods contributed the major 
portion. This is very satisfactory for a half-vear in 


trathe was delayed on only a few days, and the damage 


done to the line was insignificant. It is hoped that 


after the Presidential elections, which are now practi- 
cally completed, the country will return to its usual 
tranquil state. 


$1,466,400 last year, while working expenses were 
$625,600, against $737,600. Working expenses for 
the December half-year of 1910 were at the rate of 


50.85 per cent., and as in that period coal was the 


fuel used, it is reasonable to expect that this ratio will | 


be substantially reduced, especially as the maintenance 
expenses were very large in that half-year. The ratio 
for the first two months of the current half-vear is 
17.7 per cent., and the latest traffic 


return tor 


first week in October shows an increase of $20,100, | 


against a decrease of $5,600 a year ago. This is the 


first increase for a long time, and gives rise to hopes | 
that the results of the current half-year will permit of a 


dividend no lower than that paid for the second half of 
1910. The present price of the ordinary stock is 484, 
and the yield,about 3} per cent. on the basis of the last 
two dividends, a figure which exhibits confidence in in- 
creasing prosperity for the company. The 6 per cent. 
second preference stock stands at g14, vielding 6} per 
cent., and the 8 per cent. first preference at 138} re- 


dend now due on the stocks. 





the 


scheme of reorganisation, Mr Garcke has issued a 
memorandum on the subject in which he disposes of 
some of the criticisms made against it in quarters 
where the nature of the position has not been fully 


understood. But his arguments against any reduc- 
tion of the capital are still extremely vague, | 


consisting of the reiteration of the statements that | 


no valuation of the assets is possible, and that | 

may prejudice the company in the future when | 
questions of municipal purchase arise. As to} 
the first, it is only necessary to remark that an 


exact valuation is seldom possible, and that for pur- 
poses of reconstruction an approximate figure is all 
that is required. As to local authorities and purchase 
options, Mr Garcke’s argument can only suggest that 
valuations will be made according to the value at 
Which the undertakings are put in the British Electric 
Traction Company’s books. 


ompanies, and a reduction in the amount at which 
certain of the investments stand in the books does not 


entail a corresponding reduction of the capitals of the | 


subsidiary companies. If the amount of capital put 
into the undertaking will have any weight in determin- 
ing 


g their price, it is the capital of the subsidiaries 


Which will have this weight, and not that of the hold- | 


ing company, the British Electric Traction. Mr Garcke 
then says that the preference shareholders who desire 
the position left as it is, apparently ignore the views of 
the ordinary shareholders, who contend that as the 
preference and ordinary shares rank equally for capital, 
a reduction should be made in both so as to reduce the 
rate at which the preference arrears are act umulating. 
To any proposal of this nature the preference share- 
holders, of course, will not listen, since their dividend 
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by j 


which a revolution occurred, but the directors sav the | 


For the first two months of the current | 
half-year the gross receipts were $1,309,900, against 


the | 


turning very nearly 6 per cent., allowing for the divi- | 


But the British Electric | 
lraction does not hold the entire capital of many of the | 


| 
| the whip hand as regards dividends and future income, 
| they are not likely to throw away their rights. A re- 
| duction of the nominal value of an ordinary share does 
not affect its market value or dividend possibilities in 
| the very least, while a reduction of preference capital 
| without a compensating rise in the rate of dividend 
necessarily makes a great difference. The whole 
question turns on the probable future profits and divi- 
dends of the company. As to these, it is well to re- 
member that Mr Garcke has always been an optimist 
Figures he now quotes certainly show that the busi- 
ness of the company is continuing last year’s improve- 
ment, but he regrets ‘‘it is not possible with pre sent 
profits to pay dividends on the whole of the paid-up 


capital.’’? The truth of the matter is that in the past the 


associated companies have been too liberal as regards 
dividends, and their finances are now suffering for it. The 


cure for this lies in making good the errors of the past 
as soon as possible. This is being done at the present 
time, hence the falling off in dividends, but when the 
undertakings are on a sound basis the earnings should 
| suffice to pay the preference dividend, and gradually 
| clear off the arrears. There is a tendency, rather too 
| frequently shown when companies’ finances go wrong, 
| to endeavour to alter the rights of particular cl: 
| shares when these rights operate in opposition to the 
| interests of the ordinary shareholders. 


isses ol 


int ) This leaning 
Is In evidence in a circular issued this week, and signed 


| by three Trust companies, Mr W. P. Nevill, and a firm 
of stockbrokers, stating that the signatories represent 


the holders of over £,100,000 of ordinary shares. The 
suggestions there put forward, if acted upon, can 
| hardly act to the benefit of the company’s business. 


The interests of preference and ordinary shareholders 
dre so much at variance, and the amount at present 
available for dividends is so small, that a scheme satis- 
factory to both seems an impossibility, and if the com- 
pany’s fortunes are really on the mend there appears 
to be no sufficient reason for attempting reorg 


[= 


inisation 
| now. 

From Bogota.—A correspondent at Bogota, the capital 
of Colombia, informs us that although the 


he death rate 
is rather high (probably somewhere near 40 per 1,000), 
| the climate is quite salubrious, and that with an up- 
| to-date system of sanitation the health of the town 
| would be excellent. 


\t present, however, typhoid 1s 
| endemic. 


The dry climate, and high altitude of the 
| capital, 8,700 ft., is said to be favourable to the cure of 
consumption. The best time to visit Bogota is in 
December and January. Prospectors, merchants 
| and travellers who wish to see this country of the future 
must not expect luxury. Only 600 miles of railway are 
| opened, but a good deal can be done with 1 iver steamers 
| and canoes; otherwise the mule is the principal means 
of transport. or two decent hotels i: 
| Bogota, costing from about eight to sixteen shillings a 
| day—i.e., from two to four gold dollars. At present 
| $100 of Colombian paper are equivalent to Sr gold! 
Trade has been depressed since the beginning of 


There are one 


the 


| vear, but an improvement is expected in 1912. 





tendency 


better 


° 7 
as made itself 


The Amsterdam Stock Exchange.—A 
| writes our Amsterdam 
felt in the investment market, especially in PA 
| partments which are not directly affected by politics. 
| The conspicuous advance onal securt 
| the great centres, apparently on Berlin’s initiative, in 
| the face of events looks h irdly justifiable, and has not 
| stimulated activity in this direction here. Local 
| market, however, have been Dutch 34’s 


I responde nt, 


more active. 


. : ; ins e he cneculative 
have improved to 94 pel cent., and in the sp culative 
ast Indian staple 


] 


j sections good reports regarding i . 
——" rine MWS 5 e Ol 
| crops, and more reassuring new about th . 


situa- 
imparted a firm tone to the leading stocks. 
Referring to the assumption put forward in my note of 
last week to the effect that the Dutch loan had been 
carried with the central institution, and that the rais- 


| tion, have 


can never be more than 6 per cent., and as they hold |! ing of the Bank rate had been directly responsible for 


er 
oo 
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the syndicate’s dissolution, I learn that this was not 
the case, as no advance of any consequence had been 
bonds. Of course, the Bank’s action may indirectly 
have influenced the syndicate managers’ decision. 


— 








The Manchurian Soya Bean. — One of the most in- 
teresting developments of Far-Eastern trade during 
late vears has been the sudden growth of a large export 
trade from Manchuria to Europe in Soya beans. Our 


readers will doubtless remember articles that have | 


appeared from time to time in our pages on this sub- 
ject. The Chinese Imperial Maritime Customs have 
recently rendered a valuable service, to merchants and 
others interested in this trade, by issuing a pamphlet 
on the ‘“‘Sova Bean of Manchuria’’ (II.—Special 
Series, No. 31). The bean industry is of great anti- 
quity in China, and 

Manchuria is unknown. The plant is a hardy one, and 
thrives as far north as Hokkaido, and as far south as 
Java. As early as the eighteenth century the bean had 


‘ whetuate 
found its way to England, and attempts to cultivate 


bean is put to a variety of uses, and its products 
are used as foodstuffs, fertilisers, illuminants, and 


lubricants, while in South China it is used for making | that the mysterious cloud of secrecy as regards the 
waterproof cloth, paper umbrellas, and lanterns. Bean | 


cake, which for centuries has been used as a fertiliser | 


for sugar plantations, is also manufactured in the Far 
work is being done. In Europe the consumption of 


Attempts have been made to mix it with wheat flour, 


minoids as oats and wheat. The bean cake made in 
England differs a good deal from the Manchurian pro- 
duct. It resembles linseed cake, but is lighter in 


peas. The nutritive value is that of decorticated 
cotton seed. One of the principal uses to which bean 
oil is applied in Europe is in the manufacture of soap, for 
which purpose it can be used in its crude state. It can 
also be used in the manufacture of various edible 
goods, toilet powders, paint oils, lubricating and light- 
ing oils. The export trade to Europe only dates back 
to 1908. During the Russo-Japanese war both armies 
were more or less dependent on local food supplies, 
which gave a great stimulus to the Manchurian pro- 
duction of the Soya bean. After the war, Manchurian 
farmers found themselves without a market for their 
product, and tried to find one by increasing the export 
of beans to Japan. This attempt was not successful, 
owing partly to the Japanese tariff, which taxed the im- 


by the war. Other markets had to be found, and in 
1908 Messrs Mitsui and Co. made the first considerable 
trial shipment to Europe. At that time there was a 
Shortage in the flax and cotton crops in the United 
States, and a threatened shortage of linseed in the 
Argentine. British manufacturers of oil cake wel- 
comed the new raw material, and the import trade in 
Soya beans grew apace, and has now become a con- 
siderable industry. Our imports of Sova beans last 
year were valued at £ 3,047,048. Hitherto we have 
had a monopoly of this trade ; but Germany h 
removed the restriction on their import, and it 


pected that a big Continental trade will be bui 


It as 
well. ale 


CS 


total import in 1910 in Italy of 3,245 million 


3,2 lire, 
writes an Italian correspondent, the imports from 


European Turkey were 37.3 million lire, from Asiatic 
lurkey 19.8, from Tripolitania 3-2. Out of a total 
Italian export of 2,079 million lire European Turkey 
took 64.4 millions, Asiatic Turkey 43-5, and Tripolitania 
4-4. The Tripolitania figures are, a 
irrelevant and stationary 














| 
obtained from the Bank on the security of the new| jumped from 21.4 in 1909 to 43.5 million lire in 1910 | 
| 
; 
' 
| 
| 
| 





is reported, has appointed an Aeronautical Commission | 
the date of its introduction into | 


| dead body, we may hope that a frank account of the 
it were recorded in 1790. In the Far East the Soya | 


| through accepting the ship without trial will be forth- 


East. In Manchuria bean cake is used as a food for | 
horses and mules, but only at times when very hard | 


colour, and has a characteristic taste resembling that of | 


port of beans, and partly to the trade depression caused | 


| a-third millions sterling, which was partly due to te 
as recently | rise in exchange, the value of the milreis having @c- | 
IS @x- | 


dom show an increase of £.499,618, or, say, 39 PC" | 

ipoli | cent. ; from Germany, £547,201, or, say, 50 per cent. || 
Trade Between Tripoli and Italy in 1910.—Out of a! from the United States, £319,988, or, say, 49 PO |) 
| cent.; from Italy, £:169,628, or, say, 23% per cent. 
| and from Belgium, £157,907, or, say, 69 per cent. 





; are, as is easily seen, | of Saé Paulo, the development of whose hinterland has 
» while the Asiatic and even | 





Eurepean Turkey figures denotes a respectable and 
an increasing trade. The Asiatic Turkey figures | 


of goods bought in Italy. The cotton industry, which | 
passed through a severe crisis, has found an appre- || 
ciable outlet in that country. The boycott will act | 
severely on this industry, and Tripoli will prove but poor || 
compensation. In rg1o this future Italian colony seny || 
to Italy, out of a total sum of 3.2 million lire (128,000 || 
pounds sterling), as above said, 1.4 millions of cattle, 

0.6 of eggs, 0.5 of wool, 0.2 of horses, 0.1 of obatteri: 
while out of 4.4 million lire of Italian export to | 


LU ji} 


Tripolitania (176,000 pounds sterling), 1.3 were inferior 


silk goods, 1.6 flour, 0.6 cotton goods, and 0.1 matches. 





The “Mayfly” and the ‘‘Orion.”"—The Admiralty, it || 


° i 


‘ | 
ing the decease, through breakage of the spinal column, | 
of the naval airship, ‘* Mayfly.’’ As Mr M’Kenna and 
Lord Haldane have both been to Barrow to inspect the 


whole transaction and of the loss to the taxpayers 
coming when Parliament meets. It is also to be hoped 


damage done to the ‘‘ Orion ”’ by her gun trials will be 
dispersed. It seems that great havoc was caused by | 
the firing of a broadside of the new 13.5 guns. Every- | 
thing points to the failure and folly of the Armada 
policy, according to which every new battleship must 


| be larger than the one before. We understand that an || 
Soya beans is chiefly for the manufacture of cattle-| 


cake; but it has been tried as a foodstuff as well. | 


increasing body of naval opinion favours more | 
moderate and common-sense views, but it is difficult | 


| to bring any criticism to bear, for practically all the 
as the Soya flour is about three times as rich in albu- | 


so-called naval experts seem to take their facts, || 
figures, and opinions from the Admiralty. | 
! 





Kharkov Municipal Loan.—The Board of Trade Journal, 
referring to its notice of September 14th, relative to an 
invitation by the Kharkov municipal authorities for || 
tenders from British banking firms for a loan ot || 
6,200,000 roubles, states that the British Vice-Consul | 
at Kharkov (Mr C. Blakey) now reports that the time || 
for the receipt of offers has been extended to Octo- || 
ber 28th. The rate of interest has been fixed at 5 || 
per cent., and the loan is to be repaid in 42 years. | 
Tenders should be addressed either to the Mayor or || 
to the Financial Committee of the Town Council at | 
Kharkov, 





———EEE 


A 


A Report on Santos.—Our recently published Vice- 
Consul’s report for Santos deals chiefly with coffee and 
the valorisation scheme; but this subject has been 
dealt with so frequently in these columns that we shall 
refer to one or two other points of interest in the | 
document. Santos, though an unpleasant place o! re- 
sidence, is within easy reach by rail of the cool and 
healthy city of Saé Paulo, and possesses a splendid 
harbour, which, along with the improved sanitary con- 
ditions, reflects great credit upon those who hav 
within 20 years converted it from a_ yellow fever | 
death-trap into one of the healthiest of tropical ports. | 
There was in 1910 a rise in imports of nearly two and | 


} 

j- | 
‘cc - es ane 4 

vanced from 1s 374d to 1s 65-32d. As compared | 


with 1909, the imports in 1910 from the United King- 


Ag 
It may be added that in shipping the United Kins- | 
dom has a great advantage over her French, German, || 
and Italian rivals. ‘Trade in Santos is certain to 1 | 
crease, for it is the port of the huge and rich Stat’ 





only just been begun, but the country is hampered {or 





ed 
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want of population. The report says: ‘‘ The number 
of immigrants landed in 1910 shows a decrease of 548, 
as against the year 1909, which is particularly unsatis- 
factory in view of the fact that 1,939 more free pas- 
sages were granted in 1910 than the year before.’’ 
For the last three years the numbers of immigrants 
have averaged under 38,000, and both Spaniards and 
Portuguese are now slightly more numerous than the 
talians, who used to pour into Saé Paulo in am 
numbers. As yet, the Paulistas have failed to raot 
their immigrants to the soil; the 


Leng 


foreign peasant 
comes, works, thrives, and finally carries his savings 
uut of the country. Hitherto everything has Leen 
sacrificed to coffee, and possibly the solution of the 
population problem may lie in the originating of fresh 


agricultural interests which will prevent the whole pro- | 


sperity of the State from being staked upon a single 


crop. 





SERRE 


Our Inland Revenue.—The fifty-fourth report of the | 


Inland Revenue Commissioners, which has just been 
issued, deals with so many important problems of taxa- 
t 

(he death duties, the stamp duties, the super-tax, the 
ordinary income-tax, the new duties on land values and 
on licensed premises all call for discussion, and we can- 
not be surprised that this valuable Blue-book runs to 
15g pages. The price is 1s Od. 





The New Industrial Council. Following, with modifi- 
cations, the plan suggested by Sir Charles Macara, the 
Government has appointed an Advisory Council of 24, 


tion that we shall suspend discussion until next week. | 





12 representatives of employers and 12 of the trades | 


11 


unions, with the object of composing amicably, or 
preventing or ending, big trade disputes. The Council 
will be presided over by Sir G. R. Askwith. Its 
members are excellently chosen, and we hope it may be 
ible to render valuable services. 





Transvaal Gold Production.—According to the cus- 
tomary statement issued by the 
of Mines, the output of gold of the mines of the Trans- 
vaal during the month of September amounted to 


700,625 ounces of fine gold, valued at 
compared with 713,407 ounces, valued at £.3,030,360 
produced during August. 
last year the production amounted to 646,899 ounces, 


valued at £2,747,853. The following table gives the 


In the month of September | eo . eon 
| cent. ; India 4,3 per cent., 79} per cent. ; India 4,2 10s 


Transvaal Chamber |} ,. hag 
| for the current quarter s investment on 


769 


y end of last three months by 
Witwatersrand Native Labour Association and 











Number of Natives employed at the end 
members of the 








contractors— — —191]1,—— —~ 

; July Aug. Sept. 
Gold MINES... cere eeeeeseees 181,582 .. 179,810 .. 179.619 
Coal MINES oo. eee seseeeeeeees «> 8,122 .. 8182 .. 8045 
Diamond mines .............. 11,054 .. 11,292 .. 11.475 
i cibidie ea 200,758 .. 199.284 .. 199.139 


It will be noticed that the native labour force shows 
very little change. The falling-off in the number em- 
ployed in the gold and coal mines is almost counter- 
balanced by the increased 


number of 
ployed in the diamond mines. 


natives em- 





Wills and Bequests.—The J/lustrated London News gives 


the following list of wills proved with the amount of 


personalty in each case :— 


| + 

| Mr E. Rayner, Beechlands, Wadhurst, Sussex .......... 82,602 
Rev. G. Stott, 104 Salisbury road, West Barnet.......... 31,211 
Mr T. Howard, Barncroft, St Mary Stoke, Ipswich ...... 51,492 
Mr A. H. Clarke, rog9 Warwick road, Ear!’s Court ...... 57,1 39 

| Mr J]. Shaw, Welburn Hall, Kirby Moorside, Yorks. 519,478 
Rt. Rev. J. Wordsworth, Bishop of Salisbury ......... » 33088 
Lieut.-Gen. Sir G. S. Young, K.C.B., 118 Pall Mall, S.W 33,37: 
Mr W 


A. Daubeny, Clevelands, near Dawlish, Devon .. 83 
Col. C. P. Le Cornu, C.B., La Haugue Manor, St Peter, 
NUN 600 baba ccnnaneseesegencncnesensaces 


eccccesecee 62,050 
Mr E. Hollings, 67 Albert road, Southport, Lancs. .. aan 
Mrs R. Feldheim, 6 Pembridge villas, Bayswater........ 54,798 
Mr E.G. Hunt, Manor Farm, Lower Clatford, Hants... 41,926 
Col. S. L. Jacob, C.1.E., 71 co | « 25,409 
Mr H. F. Thomas, 48 Addiscombe road, Croydon ...... 23,767 
Gen. Sir Robert Cunliff Low, G.C.B., Keeper of the at 

Crown Jewels, Tower of London .... ( 6 


Tue following changes of directorate are announced : 
Mr D. Q. Henriques, of 13 Pall Mall, 
has joined the board of the Bank of British West 
Africa. Mr Richard Barry O’Brien and Mr James 
Blackader Meers, C.B., have been elected to seats upon 
the board of the National Bank, Limited. 


Mans hester, 


THe Bank of England state that the stock required 


account ol 


| accumulative dividends was purchased on the 5th inst., 


£.2,970,005, as | 


value of gold. produced month by month trom 1906 | 


to the present time :— 


TRANSVAAL CHAMBER Of MINES’ FIGURES. 











| 1906. 1907. 1908. 1909. | 1910. 1911. 

£ £ £ £ £ £ 
January ............| 1,820,739 2,283,741/2,380,124 2,612,836) 2,554,451 2,765,386 
February........ | 1.731664  2,096,454,2,301,971 2,400,892 2,445,083} 2,594,634 
March ........ "| 1'g94'815  2,287,391)2,442,022 2,580,498, 2,578,877) 2,871,740 
DED ccduandinas 1,865,785 2.281,1]0\2,403,500; 2,578,804) 2,629,535) 2,856,267 
Sl Asapacaiaanie 1.959062 2,227,/838'2,472,143 2,652,699, 2,693,785) 2,913,734 
SUED shasicpetsleauas 2'021.813 2.155.976/2,442,329) 2,621,818 2.655,602| 2,907,854 
MOP viscecas saa tata 2,089,004 2.262,813/2,482,608, 2,636,965 2,713.083{ 3,012,738 
MIU «ua ctpanccuas | 2:162,583 2.357,602'2,496,869 2,597,646 2,757,919) 3,030,360 
September .......... | 2°145.575\ 2,285,424(2.496,112) 2,575,760 2,747,853) 2,976,065 

October ............| 2,296,371  2,351,544/2,624,012 2,558,902 2,774,300. 

November .......... 2,265,625  2,335,406|2,609,685 2,539,146, 2.729.553|.. 

December ..,.......| 2,336,961 2,478,659) 2,806,255 2,569,822! 2,722,775) 

ete fs. 124,579,997 27,403,738'29957610 30.925,78832.002,912'25,908.778 


Although the total output is lower than the two pre- 
vious months, it should be remembered that September 
is a thirty-day month. The most satisfactory method 
of comparison is that of the daily average production, 
Which has again touched record. It amounted to 
23,354 Ounces, or slightly above the August figures. 
With regard to the production of the individual mines, 
Brakpan shows the principal increase in production, 
being g9g0 ounces in excess of the previous month. 
The most notable decreases in output are as follows :— 
Langlaagte Estate, 1,592 ounces ; Crown Mines, 1,191 
ounces; Nourse Mines, 992 ounces; Ferreira Deep, 
866 ounces; and Knight's Deep, 714 ounces. The 
[ransvaal Chamber of Mines supplies the following 
particulars concerning the condition of native labour :— 


hostilities will probably cease very soon. 
hand, the market has again grown impatient over the 


at the following price Ss, viz. :—Consols, 772 per cent. ; 
£2 10s per cent. annuities, 754 per cent. ; Local Loans 
stock, gog per cent.; India 4,3 10s per cent., 923 per 


cent., 663 per cent.; Metropolitan Consolidated 
3 10S per cent., 99. per cent.; London County 
,3 10s per cent., 994 per cent. The stockholders will 
be credited with the amounts to which they 

titled on November 1, 1911. There are now 
accounts on which the dividends accumulate auto- 
matically, and the amount of capital is 42,257,318. 
The figures a year ago were 


accounts, and 
£:2,199,685 capital. 


are en- 


10,621 


a= 
10,479 








Foreign & Colonial Correspondence. 


GERMANY—THE BOURSE-—-INDUSTRIAL COM- 
PANIES —— HIGH PRICES AND PROPOSED 
REMEDIES. 


(FROM OUR CORRESPONDENT.) 
Berwin, October 11. 


THE stock markets have continued in a rather firm atti- 
The 
been to 


tendency 
from the believe that the 
war between Italy and Turkey would be of short dura- 


tude during the past week. among 


traders first has 
tion. This belief has now grown considerably stronger, 
and influential political circles here appear to be even 
more optimistic than the stock market. I here are now 
pretty definite reports in those circles indicating that 
On the other 
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mn@ delav in the s« ttlement of questions unacr NeQowa 
+) } Ty Y (,; rv Vv ¢ 1a fran ‘c 1+ iS se Tmnii- 
tion Detween Uerman and France. tt 
Pd at og . eieras onl ving 
stated to-day that the part of the negotiations appiying 
; ° 1 4 1, 
} 1 +h 
to Morocco itself has now been disposed of, but ti 
narket is longing to hear that the cession O:1 territory 
the Congo has been definitely arrangea. \Ithough 
such was the tone of discussion on the market to-day, 
prices were rather 
s.3 si iad han decline The amount ol 
abdly more numerous than dacciines. « 


trading, 


however, outside 


remains light, and the 
; which 


the 


L-; +41 + y ; 1 > arlizep 
element are taking little interest in the market, 


is left chiefly to the profe ssionals. The failure of 
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| September the daily production was 41,480 tons; jn 
faciauv | April it was 42,870 tons. 


Phe coal trade appears to be in a less satisfactor, 
yosition than the iron industry. The production of coal! 
, although the market demand is sla 


Ss increasing 


The Syndicate has just taken account of this contra 


y 


per 


1 


1 


were 50,000 tons less than last year. 


between production and market tendency by voting 
restriction of production for November to 85 per cent. 
firm, and advances were considcr-| of the allotments, whereas the production now is 87 


cent. of allotments. The producers continue 
orce exports, in order to keep up their production. 


The outgo in September reached 2,410,000 tons, whi 


s 353,000 tons more than in September, 1910. Imports 
In the hardware 


Géttinger Bank has remained without effect upon the | trade around Remscheid and Solingen it is mentior 


market tendency, although it was followed by the 


failure of a private banking house there; and 


week tf 
town, but without disastrous consequences for them. 
Gottingen is not an important town in the financial 


and commercial life of the country, and events there 
do not affect the stock markets. 
On the other 


out some good impulses from 


industrial companies, 
which have this announced their dividends, or 
The Allgemeine Elek- 


tricitats-Gesellschaft of Berlin, the largest electrical 


wet kk 


held their annual meetings. 


company of the country, published yesterday its busi- 


this | 


a. } nm the cavinaoc hank { the | 
ere have been runs On the Savings Danks Ol e | 


} 


t 


+ 
4 


hat trade with Italy and Turkey has been sharply cur- 
ailed, and many orders have been cancelled. La: 


>» 


quantities of goods ready for shipment have thus be 
| stopped, even after having been transported to the rail- 
way stations. 


The Permanent Committee of the International Ass 


| ciation of Cotton Spinners and Weavers, whic] 


| been meeting here for three days, has adopted sever 


hand, the markets have not been with- | 


decisions of importance to the cotton 
| Europe. 


industry 
The committee has been received with gr 


consideration by the German authorities, and by the 


——. 


mercantile organisations of Berlin. Secretary for | 
| the Colonies received the members, and gave th 


| some account of the efforts of the Imperial Governm 
| to encourage cotton growing in its African colonies. — | 


ness results for the year ended with June 3oth, show- | 


ing net earnings of £.1,107,000, against £.921,000 last 
but the dividend remains at 


About a 


year 5 14 per cent. on a 


larger capital. vear ago the company 

cided to increase its capital by 41,500,000, making a 
- ~~ . < 

Felten- 


Guilleaume-Lahmeyer concerns; and this new capital 


total of 46,500,000, in order to absorb the 


is allowed a dividend of 7 per cent. The Press notice 

given out by the company states that the amount of 

new business done during the first two months of the 

new business year, together with orders on the books, 

is very much greater than last year. 
} 


| that give special attention 
| two others will be established next year. 


de- | 


East Africa, he said, there are four experiment stati 
to cotton culture, «a 
Experts hay 


also been sent into other districts by the Government 


| to give instructions in planting and cultivating cotto 


| In Cameroons there are two experiment stations, but | 
| cotton can only be grown there on the high table-lands | 
| of the interior, which are not yet connected by 
| with the coast. 


In Togo there are three stations, and 


| the natives are showing great interest in taking up 


| cotton-growing. 


The Government proposes to in- 


| crease its exertions ‘to promote cotton-growing in 


The market has | 


three colonies, and an investigation of South-West 


also been encouraged by some good annual reports of | Africa with reference to its fitness for cotton-growing 
| is to be made. 


iron and coal companies. The Deutsch-Luxemburg 


Company has again distributed 11 per cent., after | 
having increased its capital from # 2,750,000 to 
44,500,000 In order to absorb the old Dortmunder | 


Union Company, which had been a rather unsuccessful 
enterprise. The enlarged company had gross profits 
of £:997,700, as compared with £690,000 last vear. 


The Bochumer Verein reports net earnings of 


per cent. on a capital of 41,500,000, which compares | 


with 12 per cent. on £1,260,000 last year. The 
Laurahiitte, the most prominent of the Silesian com- 
panies, had gross profits of £337,000, 
#;267,qoo, but it leaves its dividend unchanged at 4 per 
cent. At the annual meeting on Saturday of the Hasper 
Company, which recently announced a dividend of 10 
per cent., or 2 per cent. more than last vear, the chair- 
man of the board gave a very cheerful review of the 
state of business in the iron trade. He said the amount 
of work with iron mills has steadily increased in the 
past few months. He referred to the extreme activity 
in products not fully syndicated by the Steelworks 
Association—namely, bar steel, plates, wire-stock, and 


against 


continue. He also mentioned the fact that the war in 
the Mediterranean Sea, as well as the differences be- 


tween France and Germany, had been without effect | 


in restricting the volume of business. Last week the 
Steelworks Association also gave out a satisfactory 
monthly summary of the trade situation; its views are 
somewhat more optimistic than previously. The pig- 
iron production of the country shows for September a 
further reduction. It amounted to 1,250,700 tons, as 
compared with 1,285,900 tons in August. There ‘has 


been a steady but slow decline in the daily production 
since April, w ) 





hen high-water mark was touched. For 


| 
| 
| 


| 


| 





| 
| 
| 
| 


The agitation regarding the high cost of the neces- 
saries of life continues in all parts of the country. | 
Berlin branch of the Hansa Bund has just recommended 


that the importation of livestock from France, H land, 


Belgium, Denmark, and Argentina be permitted under 
proper sanitary precautions ; that the duties on vege- 


-. ; ; : tables be reduced or abolished, and that further re- 
£:221,000, against 4,181,000, and its dividend is 124 | 


ductions on railway freight rates be made ; that the 
duty on maize, ordinary barley, and hay be suspended 


+ 


or reduced ; that the system of giving import certil- || 


cates on exported grain be revised ; and that preferen- 
tial rates on grain for export be abolished. Meeting: 
of various kinds are being held in various parts of the 
country to discuss ways and means for cheapening the 
necessities of life, or for obtaining higher wages. This 
week there have been large gatherings here of munic!- 
pal employees, and of the league of persons on fixed 
salaries. 


lian district is to be held to start a movement for highe* 
wages. The city of Berlin has this week begun to ship 


soci | = | sea-fish to Berlin, and has set aside some 70 stalls in 
wire ; and he believed that this state of things would | 


the various markets for selling them. Other cities are 


taking similar action 


The average of prices of the Berlin Bourse at the end | 


of September was 101.39, which denotes a drop 
of 1.75 for the month, after August had brought a drop 
of 0.75. Prices now average 2.38 lower than a year 
ago. In September all sections of the list lost ground, 
and industrial shares lost most heavily of all. 
the worst month for some years. New capital absorp- 
tions for the past quarter by joint-stock companit> 
reached £12,600,000, as against £12,000,000 last 
year. 
was greater this year than usual. 


Both demanded an increase of salaries. | 
| meeting of coalminers in the great Rhenish-Westpha- |) 


It was 


The drop from the second to the third quarter 
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} 
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FRANCE—SLACKNESS OF THE BOURSE-CIRCU. 
LATION OF BANK NOTES AND ITS LEGAL 

| LIMITATION MILITARY EXPENSES 

| REVENUE AND TRADE. 


(FROM OUR CORRESPONDENT.) 


PARIS, October 12 


iil 


UnpeR the influence of the prevailing uncertainty and of 


news more or less anticipated, last week, like its prede- 


cessors, saw a slight depression followed by a slight 


recovery. But in a general way the market was firm 


remarkably so in view of actual circumstances—and the 
fact that two European countries are in a state of war. 


Nevertheless, 


there was a fairly 


especially on copper mining shares 


marked decline, 


+ 


» OWing to the in- 


| formation about the copper position, and a wide spread 
| expectation that the Rio Tinto dividend would be ré 
duced. 


was reflected in Paris quotations. 
bourse are very weary of the prolonged shufflings and 
| negotiations on the Morocco question. They are not 
|! content to remark the weakness of the 


| market, which is made rather alarming by bank failures, 


On 


| but insist on the strict interdependence of markets. 
| They perceive—a thing which is easy of perception— 
that factors which damage Berlin react verv harmfull\ 
Many people say that it would be worth 
immediately to grant the German demands for 
compensation ; that France would not suffer by aban- 
doning to her part of the French Congo 


region, in which the white man 


upon Paris. 


2 
woe 


a tropical 
cannot live, where 
everything 1s yet to be done, where population is scanty 


and little inclined to work. 


The opinion is widely held 
that 


the French colonies are too extensive to be effec- 
tively developed by France, and that a good and speedy 
arrangement with Germany is the best course. A war 
on the score of Morocco would be the worst possible 
business from the pecuniary standpoint, and the evils 
of political disputes are clearly seen in the con- 
tinuance of the present unsettled conditions in France, 


Germany, and elsewhere. Hitherto industry has re- 


mained in a very satisfactory state. The reports 
of joint-stock companies, and information gleaned 
on all sides, show that orders are still good, and 


factories are well occupied with work. But bankers, 
who are the first to receive information about impend- 


ing trouble in the industrial and commercial world, are 


i i 


| almost all of the opinion that the year will end badly in | 


France, even if there is no military crisis which would 
1 cause disaster. On the other hand, it must be remem- 
that France is anything but an essentially, or, at 
exclusively, industrial country, and agriculture 
a very important part. But country folk, after 
ast year’s poor crop of grain and wine and this year’s 
|| drought, which has caused considerable losses, are not 


| bered 
| le ast, 


| 
|| plays 
] 


| in a very favourable position. Moreover, small traders 
1 and manufacturers have been hindered in their work 
H and plans by the state of uncertainty of the last three 
1 months. We are probably not in a worse situation 
|| than the United Kingdom or the United States, 
| for example, but the firmness of the Paris 
| Bourse and the strength of the market can leave 
= illusions. The usual economic indications go to 
confirm the rather pessimistic opinion which I have 


expressed. The comparative balances of the Bank of 
France have been taken by a large part of the Press to 
mean that a commercial and industrial crisis is on the 
horizon. If we look back further into the comparative 
balances than we did last week we shall discover some 
curious facts about the reserve and the notes in circula- 
tion. At the present time the reserve of the Bank is 


Above all, uneasiness on the London market 


German | 


a 


Many people on the | 


} 
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back almost at the level! of 1go., whieh was ve much { 
higher than that 61, and considerab o than 
that of 1907. ‘That was about 3,787,0 But as 63s 
the balan eS 1S now I ] ab put 3,9! © mill Ons t immes, ‘ i 
one must think of the figure of 4,385 millions igos, cea 
and 4,613 millions in 1g09g. These were <imum | Li Gas 
sums. The amount « tes in circulation is higher tha bi baer 
has ever been known. It is 5,530,000,000f, while in t (i 
1909 the maximum fours was onl S415 1 lhons: } ' 53 
1908 it was 5,116 millions; 4,905 millions in 1900; and c3 
1,463 millions in 1go1. Even the figure for 1g10 was aoe be 
below the maximum of i911. Of course, there j i 
question of the credit the Bank |: e: d tl 48 
circulation is largely covered th ae if: 
2,910,000, 000f x additional metallic rese) e, nd bi ‘ t ih: 
more than 1,420,000,00cf of bills. Moreove thes te 
assets are caretully examined, and tf Ish solute ih 
security. The large diminution in the cash balan i ee 
shows that the Bank of France did right 1 1908, fo #1 
| example, just after the big crisis of 1907, in largely in- ' fF, 
creasing its metallic reserves. In view of the mol pHs 
amount of notes In « lation it mav be asked whethe li 
it would not be advisable at the present time, erther t % 
abolish the legal p1 sion fixing the maximum circula- “Phe 
tion of bank notes, or to increase this maximum, which tia hee 
has bes n done be lore. It IS we ll known as h is been re- at eF 
ently explained in a remarkable book by M. Raphael aaE 
(Greorg’ s Lévy) that the French law does not fix a pro- a 
portion between the « lation and the reserve, but that ' 
| the former is always limited by law to a maximum tiie 
amount. In February, 1906, the iximu! n was in- pad 
reased to 5,800 millions of francs. The limitation w (aia 
first imposed in 1848, the sum fixed being 35 illions tah 
of francs. Shortly atterwards it was raised 152 mil- te 
lions of francs; then cs2s5 millions of trancs, but 1 ea 
1850 there was no limit. But in 1870 the limit was at 
first placed at 1,800 millions, then at 2,400 mith 
2,800 millions in 1871; 3,200 millions 1872; 3,500 
! millions in 1884; 4,coo millions in 1893; and 5,000 || 


Just now is not 
very far below the jum imposed That 
has doubtless | the reasons which led to a 
rise in the rate of discount. Happily, as we are now in 
the month of October, the circulation will probably 
begin to diminish until the end of the month. An altera- 


millions in 1897. the Bank circulation 


naxin 1goo, 


cen one O! 


' 


tion would require legislation, and Parliament ts not 
now sitting. This shows the danger of such arbitrary 


bills it would 
and might be || 
it must || 


laws. If the Bank had t 
find itself faced by a very small balance, 
forced to make payment in actual 
supply capital for commerce and industry, and could 

not refuse to advance money on good security. 


» discount many 


coin, ior it 


The difliculties which commerce and industry are 
now enduring, and will have to meet in the future, 
are aggravated by a y Budget expenditure. 

I have spoken about the total amount of expenditure 
in a previous letter, but the provision for national de- 
fence—the army and navy—is particularly burdensome. 
The provision for 1912 is more than 33,000,o000f above 
the figure for rg11. Of this sum the expenses of the 
Ministry of War alone take about 20 millions, so that 
this department will require almost 1,000,000,000!, €x- 
cluding pensions to old soldiers, officers, &c., which are 
paid by the Ministry of Finances, though the) should || 
logically form part of the war Budget. The naval ex | 
penditure is about 430,000,000f, so that, in luding pen- || 
sions and colonial expenses, which can hardly be sepa- || 
rated, the total amounts to more than 1,000,000, 000f, | 
In 1872 the corresponding sum was about 500 millions ; | 
in 1880, 1,022 millions, of which 721 millions were for || 
war, 200 millions for the navy and the colonies, and || 
the rest for pensions. In 1905 the war expe nses were 
690 millions, the expenses for the navy and colonies 
400 millions, and pensions 166 millions—a total of 


heavv 





’ i| % 
1,260,000,000f. Moreover, the apparent ited = - | 
. ,- artificially diminishe Vv a bDOoOOoK- 
war were in 1905 artificially aero i Vv a | in 
j ic é > real expe re was greater Pe Be 
keeping device, so that the real expenditure was g i tii 
than the last-named sum. The whole question is most || ll 
formidable for the French taxpayer. Optimists, how- | We 
: 1 . AY / 
alwavs inv . the argument about ¢«xpansion of ’ 
ever, always invoke the argu I | AR 
— OI 
1 
; ' 
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chet: ; ae alee aa ; 
millions in excess of the estimates, and aimost 4 


° . ° 1 7 47 sit . 
registration taxes have vielded the enormous surplus 


of more than 7 millions. But stamp duties ar below 
the estimates, as are also the 
ons, and on transferable securities, and this 1s n 
sign. The fi n trade for th 


; a 
months of 1911 show that imports have been 5,543 mil 


» - 
taxes on Bourse opera- 


; ; ate 
,<ytIT + se tonre10 first eight 
heures tor toreig l ~ 


ions since the 


beginning of the vear, while the 





; 
sponding figure for 1910 was only 4,578 mill ons. On 
the other hand, exports have not exceeded 3 955 muii- 
lions, against 4,095 millions in 1910. In August of 

his ve exports we 479 millions, comp ed with 
e124 millions last ( ; ] yorts were 542 Miions, 
ag: inst 523 in 19 put must not be forgotten that 
Fran Nas HEC forced to import ¢ mnsiderable quanti- 
ties of foodstuffs from abroad. Raw materials were 

i mported \ug stt I lu oO 503 millios iS ead 
of = millions last year, and manufactured 

oods we W 1 only 232 millions, instead of 250 | 

| S . . a 
millions. These figures also show that the situation is 


9 ‘ 
t completely satistacto 


The returns of the Bank of France for this week, 


last week, and the corresponding week of last year are | 


as follows :— 
DEBTOR. 


us above the receipts for September, 1910. The | 


THE ECONOMIST. 


venue. In September, 1911, the yield is almost | 


| ment. 


| its usefulness is receiving 


anticipation of the change 


Oct. i2, 1911. Oct. 5,1911 Oct. 13, 1910 

f c f c f c 

Capital of the Bank........ 182,500,000 OQ .. 182,500,000 0 .. 182,500,000 0 
Profits inadditiontocapital 8,006,145 84 .. 8,006,195 84 .. 8,006,145 84 | 
SD. conch vanedsbausukee 22,105,750 14 .. 22,105,750 14 .. 22,105,750 14 | 

}| Reserve of landed property 4,000,000 0 .. 4,000,000 0 .. 4,000,000 0 
Special reserve ...........- 8,407,444 16 8,407,444 16 .. 8,407,444 16 
| Notes in circulation........ 5,446,7€8,160 0 §,530,786,335 0 ..5,257,909.0!5 0 | 
| Interest on securities ...... 29,925,013 30 48,739,510 70 .. 29,947,752 43 | 
| Bank notes to order....... 3,866.531 57 3,614,361 77 .. 5,421,746 20 | 
| Treasury account.......... 219,398,764 76 .. 111,148,922 5 .. 98,050,150 56 | 
Current accounts, Paris.... 470,889,941 34 567,506,384 99 905,330,391 52 | 
1} * Do branch banks...... 80,908,942 0 .. 75,908,926 0 .. 72,384,404 0 | 
|| Dividends payable ....... ° 2,076,155 31 .. 2,155,305 31 .. 2,144,957 31 | 
} Discounts and sundries.... 14,815,161 95 .. 13,692,059 23 10,554,114 17 } 
| Redi 2,467,992 0 .. 2,467,992 0 1,863,401 0 | 
202,482,408 52 .. 147,074,774 43 168,506,342 23 | 








6.698,618,410 88 





..6,728,113,911 63 
CREDITOR. 








. -6,377,131 524 56 




















f c f c f e 
iat FO BE, occ icccssccce 5,917,612,684 67 ..3,911,2]4,324 6 4,176,867,791 85 
| Commercial bills sverdue.. 214,105 58 .. 190.230 1 270.372 84 
| Discounts in Paris ........ 605,058,630 86 643,719,385 86 411,580,522 24 
CU ee 4.776928 17 .. 7,931,671 33 ia 
| Treasury bills ............ Rtas ee on 114,233 95 76,538 36 
| Discountsin branches .... 838,359,731 0 .. 809,208,386 0 614,309,534 0 
Advances on bullion in Paris ie a . 623,000 0 
| Doin branch banks...... ; os i ‘ - 
Do in public securities .. 190,103,700 56 .. 201,177712 1 .. 164.788.1109 70 
Do by branch banks...... $98,963,901 0 .. 511,551,333 0 .. 420,601,629 0 
| Advance to the State ...... 180,000,000 © .. 180,000,000 0 .. 180,000,000 0 
Temporary advances (floods) 7,000,000 © .. 7,000,000 0 .. 4,000,000 0 
| Government stock reserve 12,980,75014 .. 12,980,75014 .. 12,980,750 14 
Do disposable............ 99,631,044 7 .. 99,631,044 7 .. 99,631,089 77 
| Rentes Immobilisées ...... 100.000,000 0 .. 100,000,000 0 .. 100,000,000 0 
| Premises and furniture .... 40,333,556 31 .. 49,332,115 1 .. 38,414,090 90 
|| Expenses of management.. 6,771,214 11 .. 6,672,066 48 .. 6,379,797 21 
|; Employ specialreserve.... 8,407,444 16 .. 8,407,44416 .. 8,407,444 16 
1} Samdries ....cccccccccccese 183,356,008 95 .. 187,883,215 55 .. 138,200,803 39 
' i —_ — 
2 re 6,698,618,410 88 ..6,723,113,911 63 ..6,377,131.524 56 
|] BANK OF FRANCE RATES. 
a 
if ED ks bie ce dpeteusspnscncases@imiduanbdsouccatues a % 
| MRvNM|ls OB VAlUON ............scccccovcccaceccececs sania 1 
{| Advances on public securities ............cecceceeceee, ove 4 


The following were to-day’s closing prices and the 
variations on the week :— 





Oct. 12. Oct. 5, 
Par. f o f oc f o 
| Three per Cents. ...... 100.. 9435 ., 9382 4 0 53 
| Russian Fives of 1906.. 100.. 10510 ., 10370 + 0 40 
| Bank of France Shares..1,000 ..4,195 0 ..4100 0 4 95 0 
| Banque de Paris ...... 500 ..1,720 0 :.1790 0 4 20 0 
| Comptoir d’Escompte.. 500.. 907 0 .. 912 0 — 5 9 
| Crédit Lyonnais ...... 500 ..1,476 0 ..1,480 0 4 0 
Cred#t Foncier ........ 500.. 804 0 .. 810 0 6 0 
| Bues Canal............ 500 ..5,498 0 5.5483 0 +15 0 
Northern Railway .... 500 ..1,592 0 ..1585 0 4 7 9 
Western Railway...... 500.. 904 0 .. 901 - Sa 
| Orleans Railway ...... 500 ..1,215 0 ..1,215 50 0 50 
| Eastern Railway ...... 500.. 914 0 .. 911 0 + 30 
Lyons Railway........ 500 ..1,185 0 ..1176 0 + 9 0 
Southern Railway .... 500 ..1,030 0 .. 1,024 50 + 5 50 
Ottoman Bank ...,.... 250.. 680 0 .. 678 O + 2 0 
Meridional of Italy Rails 500 .. 597 0 .. 593 0 + 40 
South of Austria Shares 500.. 119 0 .. 119 0 
| North of SpainShares.. 500.. 397 0 .. 397 0 : 
| Saragossa Shares ...... 500... 39450 .. 3968 0 — 1 50 
| Saragossa Bonds eooeee 500... 361 50 .. 361 50 <“< 
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AUSTRALIA.—_THE GOVERNOR-GENERAL’S AD.- 


DRESS AND FINANCE — IMPORTS AND 


EXPORTS—WHEAT SAMPLING AND SHIPPING 


(FROM OUR CORRESPONDENT.) 
MELBOURNE, September 7, 1911. 
On the 5th instant the Governor-General delivered h} 
address at the opening of the Commonwealth Parlia- 


matters. No. 11 states that *‘ the result of the opera- 


| tions of the Australian Notes Act is most satisfactory. 


The question of amending the Act in order to extend 
attention.’’ How the first 
statement could be veraciously made is astounding. 
Practically the Act did not come into force on July 1st, 
for previously to that date the banks were still issuing 
their own notes, and had withdrawn few. But 
they provided themselves 
with a pretty full supply of Australian notes, whi 
they are now circulating. In the meantime their ow: 
notes are being gradually retired as they are presented 
Several months must elapse before the true result ot 
the change can be ascertained. What probably ti 
expression ‘‘ most satisfactory ”’ really means is that 
the Government has able to extract a larg: 
amount of gold from the banks, about half of wh 

it has lent to State Governments, who have to 
extent increased the public indebtedness. It is pro- 
posed to amend the Act by reducing the proporti 
borne by the gold reserve to the total amount of th 
issue. On August 30th (the last monthly return) th 
amount of the notes issued was £:9,275,969, and th 
statutory amount of gold to be held was £.4,025,01 
25 per cent. on £,7,000,000, and Z£ per 4 over th 
amount). As a matter of fact, the amount 

held was accidentally larger. Mr Fisher’s proposal 
is that only 25 per cent. of the issue, whatever | 
may be, is to be held in gold. Such a proportio: 
might easily prove to be inadequate in times of gr 
emergency, but in that case a Labour Ministry would 
not hesitate to declare the issue inconvertible. By 
the Australian Notes Act the financial position 
Australia may be greatly weakened. The next para- 
graph in the Governor-General'’s address of dir 
financial interest is as follows: ‘‘ A Bill will be sub- 
mitted to provide for the establishment of a Common- 
wealth bank, and for a uniform banking law.”’ | 
latter clause is taken to mean merely the consolidat! 
of the State laws relating to banking, and if the pro- 
posal is intelligently and honestly carried out no harn 
will be done. But the establishment of a Common- 
wealth bank Is another matter. Until the Bill is pub- 
lished little can be said, for its provisions are not | 
known. The Ministry, guided by the Minister |o 
Home Affairs, are, however, believed to entertain the 
belief that they can attract deposits, increase facilities 
for obtaining banking advances, and conduct exchang 
business on more favourable terms than the existing 
banks. The constitution gives the Commonwealth 
power to make laws with respect to banking, ot) 
than State banking; also State banking extending 
beyond the limits of the State concerned, and the in- 
corporation of banks. The State Savings 
cannot be touched, notwithstanding that by arrange- 
ment post offices, since federation, have continued ' 
transact the business on behalf of the States. A thit 
financial subject is that of the compensation to )' 
made to the States for the properties transferred to the 
Commonwealth. The fourth directly financial para- 
graph is as follows: ‘‘ The revenue from Customs anc 
Excise and from land tax exceeded the estimates. hs 
surplus was placed to trust funds for invalid and old- 
age pensions, and for the construction of the Aus- 
tralian fleet unit.’’ Here is a distinct violation 0! 
sound finance. Instead of carrying forward the sur- 


been 


actual 


Banks 


plus a large portion was reserved for pensions W as 
properly fell upon the revenue for the new financia 
The determination of the Labour party, as long 


year. 


Several of the paragraphs related to financial | 
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October 14, 1911.) 


as it possesses the power, 
manifested. 

A fifth subject is referred to in the following terms: 

‘My advisers regret that no settlement of the ques- 
tion os on consolidation of State debts has been ar- 
rived é The matter continues to engage the 
serious cae ration of the Government.”’ Two things 
are pretty certain, viz.: First, that the States will 
not, at least at present, give up the administration of 
their public debts ; and, secondly, that even if they did 
so consolidation could only be a gradual process, to 
be accomplished as the existing State debts fall due 
for redemption. The Labour party holds wild views 
on the whole subject. For one thing, it thinks that 
the British holders of Australian stocks can be coerced 
in accepting in exchange an irredeemable 
stock, the interest probably to be subject 
taxation. Reference is made in the 
address to other matters of financial 
building of a federal capital, the 
transcontinental railway, and the development of th 
Northern Territory, all of which will demand a 
expenditure. For the requisite means the C 
wealth will have borrow, unless the L:z 
should it continue in power, be mad enough to exact 
and levy enormous property and income-taxes. There 
is absolutely nothing to inspire confidence in the finan- 
cial projects and devices of the Commonwealth Labour 
Ministry. 

The Commonwealth trade returns for the 
July show a further large increase in imports and a 
moderate increase in exports of merchandise. The 
imports amounted to £.6,116,564, against £°5,270,868 
for July, 1910, the increase £345 
exports amounted to £3 
£.3,557,095, an increase of ‘< 
gold and specie also show 
seven months of the year, 
sponding period of 1910, imports and exports of mer- 
chandise, and the net exports of 
stated as follows :— 





to bleed the taxpayers is 


most 


consolidated 
} » Australian 
Governor-General’s 


construction of a 
large 


ymmon- 
ibour party, 


month of 


— and the 


against 


,0906, 


to 


. ,211, as 
274,516. Exports of 
increase. For the first 


compared with the corre- 


ww 


gold and specie are 


Increase (+) 
or 
1910. 1911, Decrease (— 
£ £ £ 


Imports of merchandise $1,395,430 
Exports of merchandise 34,503,495 
Net exports of gold and 

Specie (exports less 


imports) ....... 2,565,802 5,249,023 


A TT Nm am A 
rhe decrease in exports of merchandise may be made 
good by the end of the year by large shipments of 


36,592,551 .. + 5,197,121 
32,838,891 .. 1,664,604 


interest—the | 
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683,221 | 


wool, should the season be early and prices remain 
as they are. The continuous increase in imports is 
greatly exercising the Protectionist mind, but, as has | 
been remarked before, a considerable proportion of 
the increase is accounted for by material for construc- 
tive purposes and machinery. There is, in fact, a 
large amount of capital expenditure. A considerable 
amount of capital is being locked up in_ building 


Australia. 
Protection 


\roughout 
more 


As regards the clamour for 
(raised mainly in Melbourne), the 
Governor-General was made to say in his speech at 
the opening yesterday of the 1911 session of the 
Federal Parliament: ‘‘ The effect of the tariff upon 
\ustralian industries is being carefully watched by my 
advisers, with a view to revision wherever the informa- 


tion obtained by them shows this to be necessary. - 


4 
ne 


eubullieg power. 


Victorian Parliament of a Select Committee 
the marketing and export of wheat and the fixing of the 
f.a.q.’’ standard. The inquiry is ostensibly 


made on behalf of dissatisfied farmers, who, so far as | 
they are concerned, think that they are not receiving 
full shipping value for their wheat. They have been | 


told by newspaper writers that c.f.i. quotations are | 
intentionally misleading, alee higher prices are 
quoted at Mark Lane. The difference between the 


TI nts means that any revision that may be proposed will | 
esigned to placate labour groups possessed of elec- | 





being | 


| was vouched 
A matter of some importance to English and foreign | 
importers of Australian wheat is the appointment by the | 
to consider | 





basis of the two quotations are so well known in ‘the 
trade that it is almost puerile to refer to it. But the 


farmers are deluded. They do not see that the ** ¢.f.i.’ 


quotation is for floating ‘carg es before any landing 
charges are incurred, and that the ex-warehouse quota- 
tion is made after all landing and storing charge s have 
been incurred. As a matter of fact, Australian 
shippers ol wheat have not tor many vears made ore 
than a very trifling commission exc pting they 
have made speculative purchases, a practice 1 has 
brought more than one of them to absolute rui 

The fixing of the ‘‘ f.a.q.’’ standard in Melbourne is 
entrusted to the Corn Trade Section of the Chamber of 
Commerce. Great trouble is taken to obtain samples 
from every district, the number of the samples 
each being proportioned to the estimated yield. he 
samples are mixed, and the mixture is sé 
measured by the standard bushel, and the weight is 
then struck. But in some seasons a portion of the 
State produces a softer wheat than that produced in the 
districts known as ‘‘the Wuimmera’’ and ‘“ the 
Mallee,’’ and it is possible that as regards qu: , the 
wheat from these districts may be placed at a slight 
disadvantage The foreign purchaser is not pre- 
judiced, for shippers are keen to ship the hardest wheat 
obtainable. The representative of Messrs Louis Drey- 
fus and Co. (who have lately opened in Melbourne) 
advocates the striking of two standard samples—a 
millers’ — and a shipping sample 

Another question is, whether Austra he n- 
not be more profitably shipped in bulk than in bags. 
The farmers are misinformed this point ry do 
not know that under shipping regulations a certain pro- 
portion of a cargo must be in bags. Neither do they 
know that bulk cargoes have frequently to be bagged 
on arrival at port of destination. They e led to be- 
lieve that all that is necessary is for hatches | 
opened, the wheat to be poured into the vessel until 
she is full, hatches to be closed down, the vessel then 
departing to the other side of the world. Connected 
with proposals to ship in bulk is the question of the 
adoption of the elevator system. The farmers want 
elevators erected at all the railway stations in the wheat- 
growing districts on the condition that the Govern- | 
ment will provide them gratis 

Underlying the agitation as ised on beh of the 
farmers is the antagonism which exists between two 
groups of shippers. One group is aiming at placing 
the wheat export trade under the absolute contr l of the 
Government with the condition that Government certi- 
ficates as to quality and even weight on shipment shall 
be valid. The other group wishes to adhere to the pre- 
sent method selling on the ‘ f.a.a.’’ standard fixed 
by the Chamber of Commerce, and 1 guarant ot 
the outturn of the weight. The differences are of con- | 


siderable importance. 





€etters to the Editor. 


MR BALFOUR ON IMPERIAL TRADE. 


EDITOR OF THE ECONOMIST. 


SIR, months ago, when Mr 
lain and other Tariff Ref 
quoting a Parliamentary utt 
Laurier’s which was not in the ¢ 
for onlv by a tek 
Asquith re mark 


getting up and presenting 


TO THE 
\usten Chamber- 
had been triumphantl 
rance of Sir Wilfrid 


ian Ha 1, and | 


gram to an organ 0! 


Some 
rmers 


anat 


: ptaste’ 4¢ Somieuetitin 
their party, Mr d on then “ineura re 
sloppiness ”’ in reir facts. 


: . . f -} Jeformer 
Mr Balfour, in his capacity of Tariff re r, has | 
| given fresh point to the charge. At Haddington last 
> 


: ape 17] . 
Saturday, he built up an ingenious diiemma, as 


follows. The Dominions, in order to —— greater 
freedom in. bargaining with foreign nations, will 
demand to be allowed to withdraw _irom the most- 
favoured-nation treaties which are binding on the m, 
though conc luded without their concurren¢ ither 
the demand must be refused, which will be very diffi- 
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cult, or all these treaties will have ( 
Phen. ‘‘ vour whole commercial system will be in cor 
plete : Mr Balfour added that Great Britain, 
with no power to bargain, would then be left helpless, 
and that the Dominions, ‘*‘in the face of th 

put by foreign bargainers,’’ could 
maintain British preference. 


den aalall 


com- 


to be 


chaos. 


pressure 


not be expected to 


7 a ° ° oe “ 1 hy ] 
[his faneyv picture, however, 1s destroyed by th 

proceedings of the Imperial Conference on June roth 

last. Sir Wilfrid Laurier then moved resolution re- | 


questing his Majesty’s Government to open im 


tions with the foreign Governments having comm«e rcial | 
treaties applying to the Oversea Dominions, with a 
view to securing liberty of withdrawal tor any 


Dominion without impairing the treaty in respect Ol 


the rest of the Empire. He pointed out that these 

treatics (twelve in number) had operated — the 
| . } 

grant of preference to the Mother Country by anada 


1 es 1 = 
Australia, that for at least h 
Government, when mm 


and 
hom« 


tteen vears the 


gotiating commercial 


treatics, had refrained from including the Dominions | 
without asking their consent, and that ‘‘ what he sug- 
gested was that the old treaties should now be brought 
ito | The other Premiers endorsed the resolu- 
tion, and Sir Edward Grey, in accepting it, said that 
if the foreign countries in question did not agree to 
modify the treaties, ‘‘ the best yurse of procedure 
would be to enter upon negotiations for new treaties 
vithout denouncing those now in existence.”’ 

Thus, the demand of the Dominions for ‘* fiscal 
autonom\ has been conceded long ago. As a matter 
of historical accuracy, the question was raised by the 
Canadian ofter of a preference to Great Britain in 
April, 1897, when the Canadian Government pointed 


: ; : 
out that the most-favoured-na in the treaties 


+; 1 
tion claust 
» the 


in question acted as a bar 


( proposed preference. 
This AST 


“ty 4 ; 
Wil De Seen, Was again 


‘ Wilfrid Laurier at the Conferen 


il 


‘ 
ECT O] tne a stion, it 


f ~ isised bv 





Fiscal auton my is asked for primarily not to destroy 
British pre e, but to secure it. And it is ex- 
pressty I that the ities are not to be termi- 

ited amended or recast Finally 1 the 

itt bargaining, Great Britain has managed, 

thout ‘* possessing the power of retaliation,’’ to con- 
lude satisfacto treaty with Japan 

In short, the story of the subject could hardly be 
enored ymprehens y than it has been in 
the speech of the Leader of > ( pposition.—I am, Sir, 

uur obedient s ]. S. Mann 

| Octo 12th 

THE NEW FINANCE MINISTER OF JAPAN. 
TO THE EDITOR OF THE ECONOMIST. 

SIR, It is s hat difficult to gauge the extent to 
vhich the latest Japanese Cabinet appointments in- | 
terest the British public , but there can Ie » ck tT that 


tr ] 
stow al 


the be 
moto Tatsuo cannot fail t 


*inance on 


inn all to prove of the greatest b ent 
' _ y 1 y ] ¢ + + \ 1 

Japan in general and to Anglo-Japanese ecoy MIC 
relations in particular. It is pl ybablv not generally 
1. s as a arr : ae is on 4 } : 
cnown or recognised in | iwiand that, for th 
Brot 7 — +h } 7 : } . 1 
frst time in the } \ Japan, the Emperor has | 
S¢ leete and appointed as tice Minister an sscne- 
bali. ' a NN ate 
tially business man, whose whok training and expcri- 
: ¢ <= i . “a ¢ a 
ence has been along practical lines The new Min: 
who is a shrewd man of affairs, was iden tified with | 
certain important interests connected with the grea 

racy tami! tery: sneatel 

Iwasaki family from 1882 until 1890, and lat n he 
Ws inted YT st - 2 7 ' } 
was appointed Director of Banking Bureau in the 
B j or : > 1 ' ~ 
rank Of Japan. In 1898 he became Governor he 
y 1 1 ‘ . 
at . f ¢ y barat ¢ - 12 ‘ + « 
Bank of Japan, but was reli d of that post in 1903 at 


his own reque St, 
the Hypothec Ba 
Mr \ 
of the 
1} OF a 
1] then 


: : 
only to be ippointed as Governor of 
nx after a tew vears of private life. 

amamoto’s from the 
Ji apan is known to have bee n the re sult 
difference of views existing 


Government and himself on the 


resignation Governorshi p 


Bank of 


grave between the 


tl 
hiec f 1, 
supject ol mei 


Da te a 
|| financial programme—he holding that the available re- 


sources of the country did not warrant the proposed 


—, 





‘of lavish disbursement which, he held, 
| an undue strain upon the national credit. 


| heartily 


Potia- | 


tion—he ¢g 
| ings, 
| facts of a 
| according to the dictates of plain commonsense 
| sound practical 
| wind 


| prognostic ate 


| dictation. 
| his vi 


| trade of 
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inc vessiil expenditures on military and naval expan- 
sion, and setting his face resolutely against a police, y 


would involv 





A sounder or better appointment to the past oj 
Minister of Finance could hardly have been made, and 
both Japan and her foreign bondholders are to a. 
congratulated upon the selection of 


| thoroughly straightforward and level-headed man to }y 


the guiding brain of the important department of Stat: 
over which he presides. Mr Yamamoto is no dealer 
in theories, and does not indulge in academic specula- | 
ves direct to the main point in all his deal- 
having ascertained the hard, cold, 
proposition, proceeds to handle the matt 


and, basic | 


judgment. <A straw shows how thi 
and the new Minister’s nomination ma 
be regarded as an augury not only of fiscal retrench- 
ment and reform, but of a more just and _ liberal 
Governmental attitude towards capitalists and bankers 
generally—an attitude which is calculated to stimulat: 
private enterprise, and thus foster and encourage th 


blows, 


natural growth of both domestic and internationa 
trade and industry. 


Having taken a special interest in Japanese finances | 
during a residence in Japan extending over a quarter 
of a century, | am persuaded that they are not by an 
means in so desperate a plight as some 
would believe ; but there 
improvement by thrifty and careful management, and 
it is confidently anticipated by those who know the 
personnel of the Cabinet that the tenure of office of 
the present Government will be marked by the 
tion of wise and prudent measures, tending to lighten | 
taxation without in any way impairing the national | 
efficiency, thus enhancing the credit of the Empire and 
consolidating Japan’s justly-earned reputation as 
conscientious and punctual debtor. 

With Mr Yamamoto Tatsuo at the financial helm 
Empire, the bondholders have, in my opinion, 
guarantee against a wasteful or extravagant policy, 
together with a further guarantee of sound, 


pessimists 
have us 


1 vse 
))) 
ad ie 


of the 


conserva- 


tive administration; and from a personal knowledge of 
the views held by the new Minister, I venture to | 


that 
be benefici felt 
circles in the near future. 

In any Mr Yamamoto Tatsuo brings a strong 
and vigorous personality to his task, and is not a ma! 
to brook undue interference or anything approaching 
It will therefore be interesting to watch hov 

ws will be received by the military and 
expansionists, and to note whether financial commo! 
is to win the day; but that M: 
a hard fight for the eng yn ot 


the effect of the appointment 
in Japanese business and fina: 


tally 


tase, 


chauvinism 
imoto aes make 


sense or 


Yam 


sound econ ‘ principles cannot be doubted |! 
| person who: is privileged to know him. 1 an 
vours, &c., J. E. pe BEckKER 
‘‘Elmeote,’’ Kidbrook grove, Blackheath, S.E., 
October 7th, 1911. 
LIABILITY ON BANK SHARES. 
TO THE EDITOR OF THE ECONOMIST. 
Sir, —The English custom of uncalled liability © 


bank shares is undoubtedly making them an unpopul: 
form of investment. In France, Belgium, Italy, and | 
bank shares with no liability are a favourit 
investment, and almost every capitalist holds | 
his fortune invested therein. The 
formation of banks in al! 


Germany) 
form ot 
some port ion of 
result of this has been the oe 

parts of the world, which tend to increase the foreig” 
the home country. The effect of this policy 
can be seen in the very large expansion of German 


in South America, China, Turkey, &c., and as 


France has recently begun to found such bz inks, it is 
natural to suppose that a similar, although perhaps 
smaller, development of her overseas trade will result. 
Such banks have not the slightest difficulty in ratsins 
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large amounts of capital, owing to the popularity of 
| this form of investment, and as their resources are pro- 
|| portionately very largely capital and not deposits, they 
| : 


are in a very strong and advantageous position to do | 


business in new or partially developed countries. The 
English banks in those countries with uncalled liability 
on their shares have no command of a big market to 
raise fresh capital, and the tendency must be for them 
to be pressed more and more by these strong new- 
comers. 


Everyone who has travelled in South America will, 


| bank shares in this country, the effect might be im- | 


| portant for English overseas trade, for to-day the 
| maxim, ‘‘ Trade follows the flag,’’ 
| doned in favour of ‘‘ Trade 

| Faithfully, 

London, W., October oth, 1rorr. 


must 


follows the 


bank. ’’— 
Capac. 





BRITISH INDUSTRIAL PROFITS. 


TO THE EDITOR OF THE ECONOMIST. 
Sir,—With reference to your article 
| issue entitled ‘‘ Industrial Profits and Yields,”’ 


that ~~ 


you Say 


vear a net profit of nearly £,9,000,000, which is about 


600,000 larger than their recorded profits for th 
| previous twelve months, the proportionate 
Although the increase over the nine 


Ke 
| im reas¢ 
being 7.1 per cent. 


| recorded is over £,42,000,o00o—not a bad net increase 

for a country of declining industry livin 
‘effete and suicidal fiscal system.’ ”’ 

On referring to the week’s table on page 372, it 


g under an 


i”) IS 
| clearly manifest that a great proportion of the profits 


is made not on British industry (affected by 
fiscal policy), but on British capital wisely invested 
abroad. Why do you not show only companies that are 
genuinely British as regards industry? Is it because 
he results are (as the interested parties tell us) very 
qisneat 


tening, and not able to sustain your sanguine 

vit { the good the country is reaping through having 
clfete and suicidal fiscal system ’’?—Yours faith- 

fully, A. Russett BALLANTINE. 
Glasgow, October 1oth. 

(Our correspondent is surely complaining unreason- 


iblv. Of course, we British com- 


include a number of 
panies which operate partly or entirely outside the 
United Kingdom. But he vy Littl 
nglander who would exclude our industrial successes 


+ 


the foreign and colonial trade. 


must be a ver, 
As a matter of tact, 
ept one of the companies quoted in our illustra- 
e table of investments wer: 


ise.—Ep. Economist. | 


1 


es ; . 
British in the narrowest 


IMMIGRATION INTO SOUTH AFRICA. 
TO THE EDITOR OF THE ECONOMIST. 

SiR,—In the course of a recent article on the above 
subject your correspondent ascribes the agitation in 
South Africa for State-aided immigration to ‘*‘a small 

dy of persons in Johannesburg.’’ It would perhaps 
nterest English readers to know that a committee was 
specially appointed by the Union Senate to inquire 

to, and report on, this important question. The 
mmmittee consisted of eight Senators, chosen from 
oth political parties; and the result of its delibera- 
tions was published in April of this year. There are 
tain South African conditions, the report states, 
hich render early legislation in this matter impera- | 

e. These are: The dependence of the Union on its 

vn food supplies; the danger due to the presence of 
the native races—it would be necessary to recruit and 
strengthen the white peoples constantly in order to | 

unteract barbarism—and the possibility of other | 
nations coveting the unoccupied lands of South Africa | 
| ior their surplus populations. 


1 nseteninstne nso css sna meme emits e CE CT 
Da 


THE ECONOMIST, 


| I think, agree with me that at any date every German 
| bank is a centre for organising the spread of German | 
trade and influence. German goods are pushed, Ger- | 
| man merchants assisted, and German methods incul- | 
| cated. If it were possible to popularise fully paid up 


be aban- | 


in last week’s | 


one hundred and nineteen companies made last 


months’ reports is 10 per cent., and the total so far | 


British | 
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Among 
are :— 
(1) Carrying of 
about, cost price. 
(2) Cheaper rates for immigrant se 
by the High Commissioner in London. ; 
(3) Breaking up of soil, scientifically, for settlers. 
(4) Erection of fences, dwellings, ar 
the cost of which must be 
ments, 


the recommendations of the committee 


settlers, and implements at, or || 


’ 
++ . 
LLICTS 


approved 


sae: taser 


thie CARNE RS a lak NASA dt 5 ae Tn a ad 


id improvements, || 
recovered, in ec 


’ } 
settlers. 1} 
(5) Development ana organisation of markets in the | 


asy instal 


trom 


L illciI nt S 1n 
| Union and overseas. 


o 
Neon te Reinels gga 


(6) Provision of grain elevators. 


j : 
(7) Establishment of ten Government dry farms, | Aq 
| and the development of fruit-growing. iy 
| ‘This report has already been discussed in the Senate, | 4 
|} and Senators evidently attach great weight to Hs 


— 


| much as they have recommended it ‘ { 
consideration’’ of the Union 

| —Yours, &c., 

London, October oth, torr. 
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IRISH GRIEVANCES AND DEMANDS, 


Le 
VARIOUS events have turned public attention to Ireland, 

and with a Home Rule Bill as the main business of 1} ana 
the next session of Parliament, the relations between || it 
| the two countries will come more and more into pro- ian 
minence. Facts on the subject are therefore we ( it ; 
as are also arguments presenting the Irish case, especi- iH 
ally on finance. Of four books now before us, the first i : 
three deal sol ly with financial relatio1 s, and are ad- tt 
mittedly intended to influence the financial clauses « 

the Home Rule Bill. In the fourth book Lord Dun- ri 
raven (4) t lls the melanch NV Story ol I ola l’s deal- é) 
ings with Ireland in the last seven hundred years. |} | 
The first two books, those of Professor Kettle and Mr }} 


Aston, are frank statements of the extreme 
third, 


pamphlet by *‘ An Irishman,’’ will strike 


Nationalist |} i 
case for ‘* Restitution ’’; the ‘ 


n ANON 
alll AllO 


— 


must readers 


as the work of an tmpartial writer who is trying to 


| ir bu ll looks at then ' 
state the facts fairlv, but still looks at them from an } 


o 


oT ene a RR RTO 


Irish point of view. Lord Dunraven’s position 


ciently well known. He does not hold entirely with < 


party, but at the end of 


his book he comes to 


clusion that a Parliament sitting in Dublin d con- 
trolling purely Irish affairs is necessary in the best bli 
interests of Great Britain, of Ireland, and of the | it 
British Empire as a whole. He does not, however, | i 
call himself either a Home Rul Natio s 





and it is perhaps significant that he did o 
Eighty Club in their recent tour through Ir 
although the club actually drove past his det 
Professor Kettle has written a very clever littl 
book (1), but it does not convince us. Perhaps it 1s | 
: cee 
too cleve r, too ri h in ¢ nm cpig > alld 
paradoxes, such as: ‘‘ The Old Guard Dub 
Castle dies, it never conomises’’: ‘* Tyrannv 1s 
worse than a crime, it is an extravagan 
. ' ’ netahn lars Now 
lor, referring to the R.I. Constabulary, 
often idle, ‘‘ What used to be called an Arm 
of Occupation has now becom n Arn of No | 
Occupation.’’ (ee: OSs Se Oe | 
i hat ‘* Great sritain s able to |] 
statement Is that Cisreat Brita i Wa ) 
® ts tice fy T | 
t. Home Rule Finance. An Experiment in Justice By T. M. || 
Kettle. (Dublin) Manual and Co. Is net. stl eal | 
2. Irish National Finance Illustrated by Ten Coloured Diagram | 
Tab * tor ; ig and Sor. Is net. ; 
Tables, by T. A. Aston. P.5 King and ° 1 estaeh us a 
3. The Financial Relation of Ireland f ihe imperiat |) Pet 
i = +: ee . ; — j 
Exchequer. By an Irishman. (Dublin) Gill and Son. 6d net | aH 
The Legacy of Past Years A Study of Irish History. By | i: 
the Earl of Dunraven, K.P. John Murray. Abe 
! 
i. 
} e 
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d out of Ireland a substantial oan in every 
g 
1 1 “ ar 
( > to 1909 All that he appears to mean 
this accus.::ion is that the taxes aainaaal to have 
paid by shmen met the cost of civil government 
Ireland ¢ left some balance over for Army, Navy, 
‘ 1 2S 1s > 
National Debt. lhe same thing, of course, 
} : a1 nn sack } f 
ent Be Ss id of Wales and Scotland, and, indeed, 0! 
' 1° ae 14 
separate county in the kingdom. But this would 
- — vyat 
ot prove t the v over-taxed. He is quit 
lta 
W ¢, too, in supposing that a Home Rule Govern- 
I ‘ d { ind sto¢ better than it 1s floated 
Vv (p § e doubt even whether it could borrow 
) _~ ‘ 
+ 1 } 
t ¢ ( ¢ m«¢ I rket Ww ild ralik 
n 4 i Gove rie Ss 
1] si a io al ia to the Imperial 
\ll arguments as to the gain or loss to the lmperia 
Excheque ( present svstem are based on the 
ad os ‘ : . 
Treas s ‘*‘ White Paper,’’ and each of the three 
\ itic S ers ttacKs the heu es whi h these 
‘ tT ‘ “¢ é ue 7 l eland. \ 
| + vr) +} + > _ + 
> > p' Ss yu tn alt) cas Line 
1 
a 2 } -10 are misiead >, Ssimce the ection 
— 1) } + wr + he revennie f +} o -« 1Y ‘ 
of the budg upset tne revenue for that yea t 
sti. | 3 9 hiscl : CT 1 eptien uritl a4 . . 
the lreasury pu ished its usual return without a word 
: 1 
( Warning, and so allowed pe ple to suppose th it 
Ireland, so far from contributing anything to Imperial 


expenditure, is making a proht of nearly two and 


g 
‘An Irishman’’ gives reasons for be- 
amounts with \ 


a-half millions. 


1 ‘ 
credits Irelane lor ne 


-t 


. 
Snare ol the tea sugar, and 


aS ; 
tobacco duties are seriously underestimated, and he 

] so 1 o . ss at - ~ h, 
makes a similar claim in respect of ot! 


Undoubtedly the White Paper is 


' ) . 1 
. - ane Profe r | ttla aro nat 1] mnMiiaoh 
WOTrkK, and ) SSO! AOCLLIC ar? Ge Naturahuv eCnou 
; 


e.g., Stamps. 


~ 4 . 


1 +s ! - wes 1 r j ar y ‘ 
that Whatever mistakes are made are not made 


! t ‘ 9g 1g i goreat ¢ 
1h ] t} t oa Iahicrt } + 
Ol i estimat qgencit tne stronger VW 
’ ] 1 , + 
Ireland’s claim fo ig it unde Home Rule It is 


i 
absurd, hov » argue (page 18) tl 
on expenditure under the heads Imperial and 


Act of Union,’’ for 


method, and hi 


to apport 
] . . ¢ nr amie : } 
iocal 18 an express violation of the 


it 1S an ODVIiOUSIV COMmonsense 


coes 
so himself in the same paragraph, and also on th 
next page. Still, he is quite justified in declaring that 


true financial unKNnOWN. 


position of Irelar id is 


But even this confident ; 


ass rti ion oft i noerance dos S 


not Pot 1+ ¢h r } c 
not prevent the three writers, or, indeed, Irishmen of 
z ; 

er eas iene oS oes 

all parties, from assertins confidently that Ireland 
IS Over-taxed. They must know, of course, that 


b : . . } . Oa . . . 
taxation is levied on individuals, not on countrie 


s, and 
they know, too, 1 | 


) 
hat Irishmen, though they pay no 
taxes which Englishmen do not pay, actually escape 
Inhabited House Duty. 

g Childers and the majority of the Royal 
Commission on ‘* The Financial Relations between 


Great Britain and Ireland,’’ 1896, Mr Aston (2) holds 


some of our taxes, such as the 


Following Mr 


that identity of rates of taxation does not involve 

equality of burd and h 1 ribe h DDOS! i 

q il ty. ) bt rac a, and he describes the opposite view, 
‘ ale pe + . 5 ++} 

that taken by the Spectator and others, as “ either 

intensely stupid of utterly dishonest He concludes 


that the Act of Unik 


to £ 300,000,000 in taxation from 


.100,000. 100 
Ireland more than 
upon any equitable er she should have been called 
upon to pay.”’ Undera 


yn has exacted ‘‘ from 4 
~ 


Home Rule 


settlement he 


suggests that the Irish Parliament should be en- 
dowed with the total ‘‘true revenue’ (i.e. that 
. . at > . . 2 . . . . 7 . : es 
actually paid by Irishmen as distinguished from th 


amount ‘‘ collected ’’ 
no payment 


in Ireland), that it should make 
towards the Army, Navy. and 
charges, but that it should receive a capital sum as 
” restitutive ’’ of £21,000,000, pavable in 20 diminish- 
ing annual instalments. It is clear from these de- 
mands, which are put forward, 


e we believe, in compk 
good faith, that the Government will have a most u 
enviable 


task in drafting the financial clauses of ae 
Home Rule Bill. One must add, however, in fairness 
to our authors, that they base their claims largely 
on the report of the Financial Relations Commission, 


citv ; Sir 
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ali h- 


cations that foundation an ip- 
secure one. In the first place the Commissioners 
were by no means unanimous in their conclusions. 
Sir David Barbour, for instance, expressly declined 

treat Ireland and Great Britain as “* separate finan: 

or to admit that Ireland was taxed in th 
fair taxable capa- 
Thomas Sutherland took the same view, and 
Great Britain owed ‘* compensa- 
tion’’ or *‘ restitution ’’ to Ireland, or that any fairer 
taxation could be devised. In the second 
place, the changes in taxation since 1895 have been 
mainly designed to throw heavier burdens on large 
incomes and properties—i.e., on the more wealth 
Irishmen, being on the whole poorer than Englishm: 

conseque ntl pay a smaller pr portion of the total 
taxation than they did at the time of the Commissi 

But whether taxation in Ireland is too heavy or not 
fact: Irish expenditure has 


1896, but we feel bound to add two important qu 
which tend to make 


4 
entities, 


last financial year (1903-4) above her f 


further denied that 


” ‘ 


system ol 


everybody recognises one 


long been excessive. And that is_ naturally so || 
under the new policy of conciliation which has re- || 


placed the old policy of hatred so vividly portraved 
by Lord Dunraven. It is to no one’s interest to stop 
gance; the Irish Unionists won’t 
many of them profit by it, and, 
Nationalist Ireland will never press 
‘“Why should it, seeing that the: 
its disposal ? This is the real. finan 
Home Rule. 


if a ‘ tor it 
extrava stop F- 


Cause SO as Professor 
Kettle says, 
economies. 
not be at 


argument for 


THE COPPER HANDBOOK—VOL. X. 


MIERCHANTS 


come the new 


and others interested in copper will wel- 
edition of this useful handbook. It is 
volume, containing nearly 
and it is packed from cover to cover with a mass 
aspect of the industry 1s 
chapters on the 
logy, 


2,000 pages, 


mation on copper. Every 
dealt with. 


There are history, metal- 
‘gv, chemistry, 


miner: 
well as on allovs of substitutes for copper. The pr 
de résistance of the 
tically every copper mine in the world. Full particulars 
obtained, and the descriptions range 
lines dealing with the former activities 

companies to 21 pages, in which a detail 

ription of the great Anaconda Mine, 

duces one-eighth of the world’s copper, is given. \t 
the end of the volume are some extremely valuab! 


of ea *h can be 
irom a few 4 
defunct 2 
desc 


tables, 


and uses of copper, as | 


book, however, is the list of prac- | 


which contain statistics of the production, con- | 


which pro- | 


imption, and price ot copper over a series O!1 Ve. my 
while figures are also given showing the various divi- | 


dends paid by the more important companies. 


* Compiled and published by Horace J. Stevens. Houghton, 


Mich., U.S.A. $5. 





BOOKS RECEIVED. 


The Copper Handbook. By Horace J. Stevens. (H 
tom. Mich., U.S. A.) H. J. Stevens. $5 net. 

The Incorporated Accountants’ Year Book, 1911-12 
(London) The Society of Incorporated Accountants 
and Auditors. 2s net. 





TO INVESTORS IN 
AMERICAN AND CANADIAN SECURITIES. 


Write to the Secretary of the 


ENGLISH ASSOCIATION OF AMERICAN 
BOND AND SHARE HOLDERS, LTD., 


5, Great Winchester street, E.C., 


for Booklet giving information concerning its 


NEW SYSTEM OF REGISTRATION 
BOTH SHARES AND BONDS, 
which SAVES EXPENSE, RISK and TROUBLE to Holders generally. 


The Association is a Centre of Advice, information and Assist | 
‘ance to Investors in American and Canadian Undertakings: 


FOR 


rnd 
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NEW LOANS AND 





THE 


NEW COMPANIES. 


The new issues of the current year and date of 
opening of the lists have been as foliows :— 
Capital Applications. 


Amount First Further 
Nominal Receivable by Payment Lia- 
— are Thereon, bility. 
Amount previously recorded.... .. ee 132,436,166 .. ee 2 
ISSUES OF THE WEEK— 
Forestal Land, Timber and 
Railways, £1, at £2 10s 
CRS TE no whi ehcddkentnseses 100,000 250,000 62,500 187.500 
Do Pref. £1, at £1 103 (Oct. 7) 100,u0C 150,000 37,500 112.500 
Do 5 % 1st Mt. Sterl. Debs., at 
Oe sccctecmaseesananes soe Soneoe 126.973 13,095 113,878 
Mount Austin ‘Johore) Rubber 
Estates, 6 % Ist Mt. Deb. 
Stk., at par (Oct. 7) .«« 100,000 100,000 10,C00 90,000 
F, G. Paterson and Clayton 
Oat. GF a ccegenvsesesssseccs 40,909 40,000 .. 5.009 35.0F0 
Do 6° Cum. Pref. £1 (Oct. 9) 30,000 30,000 .. 3,750 26,250 
Sutherland Steamship Co, 
Newcastle - upon- Tyne, £5 
oe rare cdc Adetnne 150,000 150,000 15,009 135,000 
Rouken Park Cemetery Co. 
Glasgow) (Oct.6) ....ccccce 30,000 30,000 3,750 .. 26,250 
British Consolidated Oil Cor- 
poration 7 %, Red. Deb. Stk. 
at par (Oct. 12)....... errr | 164,505 .. 20,563 143,942 
South American Cattle Farms 
, Debs. at par (Oct. 16) 500,009 500 e- 25,000 475,000 





1,541,478 .. 195,158 


Total offered for subscription to date Total ofered for subscriptio 





- 1,245,320 
n for the 


ECONOMIST. 


| addition there are £49,170 6 per cent. rst 
| tures, the balance of an original issue 


} 
| 


| 
i 
| 
| 


| 
| 


| 








mortgage deben- 
of £100,000. There is 
now made an issue of £300,000 and reissue of £100,000 
(making a total authorised issue of £400,000) 7 per cent 
j 
redeemable debenture stock, of which £164,505 is offered at 
par. Of the remainder £185,495 has been appropriated and 
issued as fully paid as part payment for properties under 
amalgamation, and the balance of {50,000 has been reserved 
for future issue. Holders of debenture stock will have the 
right at any time up to June 30, 1912, of exchanging such 
stock for fully paid ordinary shares at par. The stock now 
offered is to provide for the amalgamation, consolidation. and 
development of the properties acquired by the company in 
the oilfields of California. The « ompany was regi tered in 
1908, and has been developing lands in the Colinga Field. 
By amalgamation it has now extended its operations into the 
Midway and Ventura Fields. The prospectus does not con- 
tain previous trading results, nor are there certified reports 
of the properties or valuation of assets. On the basis of the 
present output the net revenue for estimated at 
£53,500, leaving 


I9gt2 1S 





a balance of £26,050 after payment of 





in— whole year— 
TGR, .cccsccosedcseccoses Co! Oo) ?..l ee eocses £267,439,033 
1910 ..cccce ecocccccecece 226,305,558 BED stdatneetwenaunesone 182,5£6,783 | 
WSO . cccccccccceccccecse $35,921,126 | 19GB .cccccccccccccccccce 192,203,751 | 
1908 ..ccccccee covcccccce JSR UG CGD) FST ccccccee Seccccceces « 123,629,973 | 
IGOT . cccccccccccce cosece ERROR «SE Ceccccdscésesceseses 120,173,780 
1G0G .cccccccccecccccsece 102 713 761 BOTS sccccccccceccesccese 167,188,408 
190£ . ° weceesesee SORERTEE URED Cocccdcccssescccesic 125,019,650 
1904 .ccccccees eccccoscce «GB GEE Cee «BG eccacccces e--ee 108,426,689 
I9OS .cccccccccccccccccs - 93,877 021 | 


NEW CAPITAL ISSUES. 


South American Cattle Farms.—lIssue of {£500,000 
per cent. debentures at par. The debentures are to 
earer, and are redeemable at 105 per cent. on or before 
November 1, 1736, by means of a sinking fund to be applied 
in annual drawings or by purchase below 105. The deben- 
tures are secured by a first and floating charge on freehold 
estancias in Argentina and Paraguay to be acquired, the 
area of which is about 1,095,000 acres, and the value, accord- 
ing toa Buenos Ayres valuer, is £659,000. The properties 
owned by the Liebig Company are being transferred at 
cost price. The Liebig Company covenants to pay to the 
trustees an annual rent forthe estancias more than sufficient 
to pay the interest and sinking fund. The debentures 
also have a first charge on the uncalled capital of 
the company amounting to / 200,000, being 10s per share 
0n 400,000 shares, which are held by Liebig’s Extract 
{ Meat Company, and may not be transferred while any ot 
the debentures are outstanding. No part of the £200,000 
nealled capital may be called up except for the purpose of 
redeeming debentures or purchasing additional estancias 
with the consent of the trustees. The company is also pre- 
cluded from selling or mortgaging any part of the existing 
estancias without the consent of the trustees. The Liebig 
Company’s credit makes the guarantee of rent a good 
security, and even should that company’s prosperity not be 
SO great at some future time the value of the lands should 
provide sufficient to cover the debentures. The Liebig Com- 
pany’s direct interest in the prosperity of the land company 
is a good feature, and the debentures offer a very well-secured 
‘nvestment, returming 5 per cent. 7 
F. G. Patterson and Clayton.—Capital of £100,000, 
divided into £35,000 of 6 per cent. cumulative preference 
shares of £1 each, and (65,000 of ordinary £1 shares. There 
are now offered 30,000 preference aud 40,000 ordinary 
shares. The company has been formed to take over the 
business carried on by F.G. Paterson and Co., of shipping 
cotton direct to Manchester from the fields of the Southern 
States, and distributing it to spinners in Lancashire and on 
the Continent. The vendor company was only founded in 
1908, but its sales have increased from 8,000 bales for 1908-9, 
| t0 14,000 bales for 1909-10, and 27,000 bales tor the first nine 
months of the IglO-11 season. For the last-mentioned 
| Period its net profits are certified at £9,300 before allowing 
| for interest and management charges. The purchase price Is 
£22,500, payable in cash, of which £12.000 is for goodwill, 
and the rest for cotton in stock, furniture, &c. The preliminary 
|| ©XPensesare £1,750, and no part of the issue has been under- 
|| Written. The directors and their friends have applied for 
| Over 20,000 ordinary and 10,000 preference shares. The new 
capital has been found necessary to cope with the rapid 
|| ©xtension of business that has taken place. ; ; 
| British Consolidated Oil.—Capital {600,000 in {1 
| Ordinary shares, of which 208,460 have been issued. In 


ee te ae 
_FHFHFHTNC_eRH CEESEDneon»nOmmnnoo a 


c 
} 
‘ 








Se : ed amen - Ee 


interest on first. debentures and debenture stock, which 
together absorb £27,450. 
| COMPANY MEETINGS, &c. 
; 
| MANILA RAILWAY COMPANY (1906), LIMITED. 
' 2 e : ‘ 
| ihe tourth a veneral meet r of t} h hol the 
i Ni i Rai Va { I | \ the 
| oth t it W | H e, | Ir ¢ { > t 
| | Mr J. M p 
| The (1 ' ¥ 
| t la i < he 
i l | 28. 10! NI ( 
it i S NN 
| I vi wv ‘ ‘ é ’ 
han 5 {Ww 
| 
| 
' 
| 
|! 
| 
| pl g, | s Vo tog < 
i; 
i n i « 
li ¢ t é i Vv h ” Bd? a l 
| the Ss th Ig! iS $2,377 i 
| Tt e223 | < x € re &® 1S -” 
I a4 t t ~ 
I va Sr.12S.S07 } \ g 
reve < S282 } 28 I 
, 1sno . . } 
| t gress g th t g 
N1 vi \ 
I two g I g ! 
fo] oj . it hy + 
we d Ig! 304 g 2,043, ‘ 
pre ; TI goo i St 
aga 270,9 in th | € ] I 
XT e 7 < was 40 pe r Ig! Oo . 44 ‘ 
ent IQog a 1 tne t « e! l ffi Ig! 
| LI inted to 5 against / 54 the previo year, so you 
| see that under ¢« hea g the 1 havea und 
I venture to think, most satisfactory improv: H I 
When vou come to N 2 Lea t give you a 
, because that is a mileage that is ynstantly hanging l 
ger portion of it was brought int perat in 1910, and, of 
irse, with little bits of mileage running nowhere 1 t 
d many of them incomplete, you cannot expect any very g 


tii 
lar 
results. Moreover, in that vear the expenses on those 59 miles 
‘ ‘ ‘ | . ] +} 
vere heavy, owing to 1 wash-outs, and the result of tl 
) 


] f j »g } ~sS 
peration of those sg miles is a | f £3,428. Ido “i 
vou must think too much of that, because when you are be- 
ginning to operate a small amount of mileage like that it is |} 
/ + nav for itcelf ' 
verv rare indeed that vou can expect to see it pay for ltseu 
the first year But there very important thing we have |} 
“ P + mall feeder | which vw e jl 
learned. and that is that these small teeder line whi h we a | 
nstructing ar ot the very greatest be efit t the 1! 1 line | 
and that vou see by the fact that the main line receipts bet te 
Scat ' » 4 wy ae ee 
the old main line of 122 miles with which the feeder branch 
; F i 2 . ly r" o the waar ‘ 
connect—increased $234,000, nearly £24, a . the yea Dos 
é Z f in fact, nearly all of which—was pron 
greater part of whi h—1 i fa ts nearl} i as 
so that. although the feeder lines do not actually pay 
Lala, « A m4 i . , hav h . ntributed 
selves in the first year of their existence, they have contributed 
, a e 1 "00 { the pr in line 
very largely ‘to the revenue of the Main in e. 


THE SOUTHERN LINES. 
If vou will turn to pages 12 and 13 of the report, I will deal with 
the operating revenue account of the Southern lines, and I want 
before I say anything more to correct a mistake, I had an early | 
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, I , 367 miles. On December 31, 1910, 276 miles were in 0; 
t t was $67,41 | t ind there were go mules to construct. Our 
, } t youl f the st ‘ t June last gave ’ 308 ~=miles in operat 
f a WW h ha rq miles to construct, and of those 59 miles from 1- 
- } t ble the 2 under ynstruction and more or less advanced 
\ ‘ S41 i Q ve 19 present position As to the construction in the N 
é é A he t t z I € a erv anxious, as my colleagues are—and I am sure the 
figure is < < So-.41 I S fi i s will agree with u that we should at the earliest | 
za ’ { e K o f « \ rie omplete the Northern lines, the reas n being th 
h was state ect | h } t [he | ¥ much simpler to operate them, and then we sh 
he S es ¢ h h to sav to the “A” and **B” bondholders, there 
tt} é al 101 | t vas | ] e vour at lut ecurity, and until they are completed it 
: t t these | | ssible for the shareholders to realise the full benefit f: 
| S ied We 1] th But finishing the Northern lines—and here I wa 
; lus r 0 Now the | be quite frank with you—there is the money difficulty, a 
‘ S6-.41 o g for :nection with that I must say a tew words abi ut our S uther 
6,8 It cover the guaran- | lines. Under our arrangement with the Government we ]} 
; 1 g t I say | t plete a certain mileage every year, and we have dons 
lat th ‘ 1 VE m-| but to do that has required a large amount of money t 
lerable « ‘ int | ten rilv locked up, and the only capital available—as I t! 
sé se, so that | I ment ed to you a previous casion, whe n I explain 
he g < be < However, | this question to you—ls the money that we have in hand, 
t a é atisfactory, | which cht be required to complete the Northern section. ‘ 
¢ at the¢ hed a ts hear | each section of 20 miles of the Southern line is completed 
I I 1 vill agree th that | cet b 1 bonds about £140,000. But these bonds ha 
_ e to the « a f the | be sold, and the money has to go again into construct 
: < | it really means that to go on working expeditiously—and ex 
REAS R} BALA) d tion in construction always means a Saving in money 


and the bonds, 














The result I r revenue a t is that we have 

bal e brought dow f /1606,815, aga t £138,939, or 

27 Rn last year, which enables us to 7 ovide for the 

} te t ] ‘ ued < Pr Ee . debs iture 

S ting t 4154,.971, that interest harge being 

ae e thar the pre Ss year, and to increase our 

é forward from 3 » to £44,900 Under the circum- 

S es, aS we are a mpany in the construction stage to a 

ery ge extent. it t satisfactory that we have been able 

tl ear t et l ou terest charges out of revenue, 
and ‘ t arry forw la nsiderable a unt 

PROSPECTS FOR CURRENT YEAR. 

Ww i few words about the prospects. Up to 

Septe ri h last actual earnings were / 2 720, as 

aga 150,677 at the same te last year, or rather more than 

a 10 per cent. increase realised to date. On that basis, taking 

the sam ease for the rest of the year—and I think there is 

every reasc to expect it the net ear ings of the ar7 1 11es com- 

prised in those two groups should be #,1§0,000 this year, as 

against /141 1 adding the interest which we shall have 

to receive from the €rican company for money emploved in 

construction, the credit balance for these tw: groups of rthern 

lines should amount to /179.00% When we come to dea] with 

the s nn 


uthern lines, and allowing for the extra mileage 
has been brought int current ve 
published f : 
about d 


and fr. 
and 


which 
igures to the end of Septem] ar, the 
uble those f : 
irom information 

from Manila, I estimate 
this year at £30,700. 


+ period of last year; 
> received sthin . + : 
lave received within the last few days 
the net earnings of those s uthern lines 
Che charge for int the 1 


: interest on u 
Donds issued against them amounts to / 24,900, so that there 
redit of the rthern lines. 


will be £6,7 0 surplus to go to the 

hat will make a total available income of the Manila Railroad 
Company of £185,700, and after providing for the same amount 
of debenture interest ‘Leee aos 
Zz: {8.000 


I have 





Uuaranteec 


~ 


in this con pany as in 1910—say, 


—there will be left a surplus of £30,300 over and above 


given you these estimates, though three-fourths of the figures 
are I { 1 


estimates, but are actual figures ascertained 
rest are estimates on a very conservative basis 
a share holder, I should like to say that if, at the 
we find, after providing f 


pi for the interest due on the debx 


at date: 
In reply to 


end of 


the 


IgIt, 

ntures 
there is a surplus of anything from £25,000 
shall have to consider whether there should not 
aid to the preference shareholders. : 


CONSTRUCTION PROGRESS. 


to Z 20,000, We 

1 ’ 

bea dividend 
I (Hear, hear.) 


I would now like 
pinion that tl 
. 


est. 


to say a few words on construction, for I am 
2 11s question for a few years to come will be of 
> ] Y y fy y ‘ ; 

The total length of the Northern line, as contempl 


OI « 


ated, 


| 
| 
| 
| 
| 
| 
| 





something like {500,000 constantly, more or 


‘ ip in the construction of the Southern lines. It 
ble f is t urtail our work on the Southern lines 
ve recognise the serious position, and we have considere 
very carefully, and I hope before long to be able to put f 
some scheme by which we may be able to arrange tem] 
> wings. which will enable us to complete the Norther: 
't the earliest possible date, and at the same time to 


T 

the Southern lines. In conclusion, t 
the report and accounts 
Bridge, G.C.B., led 
j ussion, unanll 


ith the construction of 
} } 
ved the ad 


seconde 





disc 





ial business having been transacted, a tr 





tion was passed to the effect that on and from January 1, ! 
the whole of the pretfere! shares in the capital of the com 
be converted into stock to be called 5 per cent. non-cumuii 


hairman terminated the proce< 





LIVERPOOL YICTORIA INSURANCE CORPORATION, 
LIMITED. 


third annual general meeting of the shareholders 
Liverpool Victoria Insurance Corporation, Limited, was he 
on the 1oth inst., at the Holborn Restaurant, London, Mr J 
Littleboy (the chairman) presiding. 

The secretary (Mr James Bacon, F.1.A.) having r ad 
notice convening the meeting and the report of the audit 

The Chairman, in the course of his speech, said: Th 
ompetition for all classes of insurance business which ha 
marked in previous years has certainly not diminished 3 
the year under consideration; but in spite of this, the 
tion has obtained an increase in the net premium incom 
£46,478, or an increase of 70 per cent. of the net prem 
come for the preceding year; and although, after making 
reserve for all liabilities, it has been necessary to make 
addition to the establishment account, I am sure you will agree 
that the price which has been paid for this increase 1 t 
excessive. In conclusion, the Chairman moved the adopt! 
the report and accounts. 


PARTICULARS OF THE BUSINESS. 


Mr T. R. Barry (joint managing director) then addressed 


meeting, and, in the course of his remarks, said: I have the | 
sure to second the resolution, and in doing so I will give ye 
some particulars of the business transacted during the year. +> 
the life department we issued 1,930 policies, assuring a tota! * 
of £254,378, after deducting reassurances, and this gives us 
average of £132 per policy. Of these policies 92.8 per cent. \ 
with profits and 7.2 per cent. without profits. Endowm 
policies show 73.6 per cent. of the total, and whole-life a 
other policies 26.4 per cent. In the two previous years the nt" 
dowment policies have been 45 and 58 per cent. respectively © 
the total, and the increase to 73 per cent. is remarkable as show- 
ing the increasing favour which the principle of endowment 
assurance is finding with the public. More remarkable stil! *s 
the fact that 44.4 per cent. of the business comes from tots 
abstainers. Another feature of interest is the fact that 33 
cent. of the new policyholders availed themselves of the pe: 
manent disablement benefit, which is a unique feature attachec 
to the policies of the Liverpool Victoria Corporation. It }s 
generally admitted that total abstainers are the best subjects ! 
life assurance, and we can take it as some tribute to the quai) 
of our life business that we should have such a large proport 
issued on the lives of total abstainers. The life business — 
waking up, more especially in the Metropolitan districts, anc I 
believe that our life results, substantial as they are for a new 
office, are going to be much greater in the future. 
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-s FIRE AND ACCIDENT DEPARTMENTS ' 











wad 
Bo lurning to the fire department, the g1 ‘ . 
s,006; net premiums, £41,503. The cl ead. “slg 
‘ ; <4, which gives us a claim rat f 48 per cent.. and it 
be remembered this includes claims sine ed 
h the corporation did it actuall eceive tl 
x In the accident departme the gross ] ‘ 8 28 
? th et premiums £ 37,24 Che claims totall 12,121 
: h again 1 ludes the outstanding claims of the fF ter ation; 
* ( or in As to our own underwriti! gy, in both the fire ‘ } 
lent branches we are absolutely satisfied A 
is of the accident business shows that we are vetti a | 
ratio this year of about so per cent ‘ that : t | 
j 2 which any company would be well tisfied. Our total | 
was / 128,679, and after ded ° reinsurance the t | 
é im income is £113,002, which showed a ( of | 
477 over the premium income of the prey > Ve Of | 
net premium income f £113,002 we have set aside for 
rve of one sort and another ver / 5 that we a 
| events claim that the net result brought out the a t 
not been arrived at by starving the reserves. We have 
le the fullest reserve for every obligat and every possible | 
tingency. A day or two back I had an analysis made of the | 
utstanding at March 31st and since settled, and I find | 
the total of the settlements shows approximately 16 er 
nder the amount reserved in our accounts for such claims 
THE COMPANY'S ORGANISATION 
] unt the shareholders to appreciate fully the value of th 
unisation which has been created.. We have 9,000 agent 
its opened, and we have 260 branch offices. The premium 
e last year showed an increase of over £46,000, and this 
far our new business is producing a new pre! n in- 
e at the rate of £64,000 per annum. We have spent mone 
educating the industrial agents in ordinary business. The 
business, it must be admitted, is of the soundest class. W: 
: e an average policy of £132, and 44 per cent. of our policy- 
lers are total abstainers. The organisation has been created, 
i the volume of business must grow year by year as the offic 
ts established and the agents become expert in procuring 
linary business We may take it the organisation 
ses have reached a limit, while, on the other hand, 
mium income is mounting rapidly, and will, within a 
rt time, be at such a point as to bring the ratio of expenses 
to a normal level. The interests of the directors are 
tical with those of the shareholders. We are large holders 
hares—I am myself, as I have been throughout, the large 
reholder in the corporati yn—and you may rely upon it that 
all neglect no opportunity to promote the interests of the 
reholders. (Applause.) 
c The resolution was, after som liscussion, upon which Mr 
E and Mr Arthur Henri (joint managing directors) rephed, 
mously agreed to. The usual formal business was then 
acted, and a vote of thanks to the chairman for pres ding 
a te ated the proceedings. 
CONSOLIDATED MAIN REEF MINESAND ESTATE, LIMITED. | 
F | (INCORPORATED IN THE TRANSVAAL.) 
thirteenth ordinary general meeting of the shareholders 
e Consolidated Main Reef Mines and Estate, Limited, was 
1, on the 6th ult., at Johannesburg, Mr W. H. Dawe pre 
4 CONSULTING ENGINEER'S REPORT. 
[he consulting engineer’s report to the chairman and dire 
was as follows: 
Drak Strs,—Operations for the past year have, in the mi 
i n more satisfactory results than the preceding years Work 
tonnage milled has been increased to 252,455 tons ; a better | 
‘ 


of ore has been maintained; the extraction has_ been 
her improved by the use of tube mills from go.67 per Cel 
\3.30 per cent.; and, in spite of somewhat higher costs, a 
tter profit has been obtained. The total profit for the year 
£87,974, against {72,575 for the previous year. 
he development, including shaft sinking, has again averaged 


tT 4 


r tail harge 
y r 2,000 feet per month, and has entailed a charge of 4s 11d 


ton milled against working costs. 
The ore reserves stand at <16,890 tons, having an average 
; 1e of 6.7 dwts, showing an increase of 102,740 tons, and 


mprovement of .4 of a dwt in value. This is wholly due to 
| the better results obtained in the western section, the develop 
in the eastern section having ¢ ntinued to expose ore of 
low value. 
Work in the new vertical seven-compartment shaft has been 
ewhat retarded by difficult ground, the progress for the ¢ ight 
| na 


' 
1 a-half months amounting to 823 feet. This shaft should | 





st 4 


the reef at a depth of about 2,500 feet. 
| Yours very truly, 


S. C. THomson (Consulting Engineer). 
Johannesburg, August 31, 1911. 


CHAIRMAN’S SPEECH. 


; ; i : . Lovin? e lTantio ‘ { 
i} lhe Chairman said : Gentlemen,—In moving the adoption of 
the directors’ report and financial statements for the year ended 
June 3oth last, I should like to call your attention to a few 
or | 


t the more interesting points which are dealt with in the 
reports of your consulting engineer and general manager, and 
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i rSth lev ut vith x < f t slig nore 1] 
’ y ] ¢} , f 1 1 ’ 
< ging values I S 1 Reef in the oth el west, and 
} ; } + } 
he 12th 1 13th lev west, the results |] 
} 
1a , t sa ting The 1 which i being |} 
} ‘ 
followed in this Se S tinue s the hope of || 
} } ’ : - = | 
f z better values cé 1, and, at the ’ time, t - | 
, ‘ 
t le tes g the gi < wherever there s sufficient 
: | 
‘ ig t to do s rt t which arises that 
+ +} £ 
é uintain the t pro — n teased | 
1 . 
tonnage will have to be d vn f the West« Section until |} 
lace 1 be obtained | vork dk f th w vertical shaft. | 
1 ‘ 1 } 
The g il manager € that ever ffort is being made } 
+ le } . . j 
t re ms resul and at present there ¢ t e a fair | 
: j 
snect f success [he | g f ¢} ew ertical shaft | 
has irried down 1,006 feet at date, and the hard dy 


which hampered the work during the first few months, is gradu- | 
: 


ally g g place to quartzite, so that we are able to assume } 
} ; . 5 , 4 , ' 

that the Main Reef Leader will be intersected at a depth of | 
about 2,500 feet, about September, 1912, and within twelve | 

months from that date an appreciable amount of rock should 
be sent to the mill from that shaft. The footage driven during |} 
the vear amounted to 24,3784 feet—a figure which bears ample || 
testimony that the development of the property is being made }| 
f the first nsiderati 
RE RESERVES if 
The ore reserves at June 3oth were 516,590 tons, having a |} 
d : ' 
value of 6.7 dwts over 48 inches This shows an increase Of |} 
2 n : bee tatat af the are veenrves at the end of the | 
102,740 tons on the ital of th I resery i | 
a } } ¢ +h ct } i 
previous year, although the ore reserves of the Eastern Section 1] 
over hate the weet » average |} 
were reduced by 100,000 tons during the year. The 4 , ge || 
value per ton of the reserves n June 3oth last 10wed an }} 
: 7 + + f th pn é g year _om- i] 

“ that | 

. ' 


improvement of .4 dwt over that 
+ } 
t I 


paring other points ~ 

the tonnage milled shows an increase Of 17,004 tons, the yie 1 

. scvainst 2 - but the actual pront | 

per ton being 28s 6.4d, as against 26s 4.44 i - ] 
} rine sts eT crease 

per ton is only rod higher, as the working * vere \ 1 

aaa the heavier expenses in connec- | 

by 1s 4d per ton, on account — = be pe ' 17 

rit tive labour. and the cost of running the tube milis. || 

tion with native labour, ee eer | 

' wer. cannot be regarded as an additional: || 

Ihe latter item, however, cannot 0 ‘8 Z ee 

expense, seeing the use of the tube mills resulted in improving ]} 

> a 4 | 

ner cent. to » per cent. In consider- || 

_e rz Io rom 90.0 peT cert t 93-3 per 1} 

the extraction f1! | — tg, colli agli ner pe hich |t 

ing the costs of your company one has to bear 1m Ms gh || 

he for development, which during the year amounted to }} 

¢ rE eveiopn it, whic! ring 

charge a i 


4s 11d per ton milled. 


THE YEAR'S PROFIT. 


P , r’ rking < ountes t; L8>, 4. T 
The profit on the year’s working am unt : no a f -h 
this must be added the <« redit balance brought forward trom 








asm 


vena. 


2% 


ee 


cmccnener se 


ee ee ee ae 
pcan mat aw 


o 


RR A A 8 hi WNL CO A ONENESS 
cenit TG tie 


seme — 
aw an 
steed 


ad 


ee 
id 





- ower ‘ 
DD ELLIE LNA LOS LLL TIES LF CO 
Sete amp enor” enamel  e ee  o 


ROE CO EINE i A I OLE 


‘yee 
> y 
~ Bi 
} 





ee ee Oe 


ee ae 





é 


Qua 





& sy 












































= Se ——————— —————$———————— Tr” rrrrrvr— Se 
| ‘October 14, 1 | 
| 780 THE ECONOMIST. ctober 14,1911, | 
ae cS Ss en Leama ee m of S14.62< | Main Reef Leader has been mainly confined to extending, j 
citer fp See, ae ae ee terest. and | Westerly direction, the drives from the 4th level down to 1#) 
: Saaieamaeiaa . Sue Mest alla cal a ft ta] f f112.160. | oth level. As the results of working on each drive are 
ade worn deriared Nos. ¢ aad 6. which absorned ‘etail in the manager's report, I need only refer to ¢t 
Q. QQ. +} other soe a ’ i cted Inde ( e! t| more important features. On the oth level east a crosscut 1 
: oo dalle ics a call ‘aditers? fees, directors’ | the north has intersected the Main Reef Leader on the 
aia ; as —— oe i: tine 4 eo carried forward of | transverse fault. The values at the point of intersect 
cthe Tieidend Mo. t of € Ser cont. ® leclared « for the first so feet of driving were low, but have now improv. 
Pies r ast last, and d Look 3 f 23 ner cent t 7 dwts over 48 in hes. West of th: East shaft the 4th 
1 ag EE Te ee ner cent. for the 1 : Ix has been extended 7qq9% feet, of which 452% feet gave or 
i a ie: | ae kak ESE RRS eant chat? king | an average of 8 dwts over 48 inches, the balance of the { 
nd aw yer 6 shen +} of £86.621 ex lriven being below the payable limit. The sth, 6th, a =t} 
led capital account, h expenditur tion | levels were all extended an average distance of 765 feet to 
with the aces 9 i a el weit aaa +4 er two | west, and gave payable values. The 8th level was exte 
ears ag \ say vare. the arrange! ts made at that | 606 feet in the same direction, and the values obtained 
| rovided the cash 1 ' for the carrving t of the | unsatisfactory for the greater part of the distance driver 
| } hey tted ¢ ] he cash then p: led aj in this connection the manager points out that the level] al 
i 21.2 ‘ t t] was good, and three winzes, which are down an average d 
j Q f 120 feet towards the Sth level, all show very satisfa 
Ht ‘ t ‘ values, whilst a winze which is being sunk fro this ‘ 
| t ‘ : ! towards the oth has given over 7 dwts for 101% feet \ 
il pat W has alu f urite with the natives, | represents its present depth, and which is the only winze 
1} and to whi large 1 r ntary boys « for em- | sunk on this level. Where the oth level crosscut intersect 
ment lo tl ted th tl I pel t ol | Ma Reef values were low, but these have consist 
ang tives nprove age for the 738 feet driven being 7.3 
ol ny, whilst the ad ng | over 48 inches, including the values on the Main Reef, whi 
ager, and with its compound | this level have so far practically formed one body of reef 
é nes, should experiet me difficulty | the Leader At the end of May last the crosscut in th 
mainta y its la mpement Thes lifferences do | Jevel cut the Main Reef Leader, and 63 feet driver 
p €Xist, howe 1 although it is ver lithcult to follow the | cluded the value of the Main Reef as on the oth—have eg 
~ tive ars to be an undoubted ] an average of 12.6 dwts over 48 inches. The driving a 
a oe — so an advantag r tk leeper | plished on the Main Reef Leader during the year has 
, the Chairman moved the a tion of the | summarised as follows:—‘‘ Number of feet driven 5,369! 
1 Mr H. O’Ke \ led the te, ee a _ A ro he at R ¢ 
} » ae 5 | eT 1s ) a i l¢ a \ 
i ) \ ef ro¢ . > f 
aie . a © et : Nos | ex sed in a 45- h Reef has /- , 
? o> : ral ints no payable str 
ae | ; t ge hac h West shaft, wh 1 
| t th ‘ ‘ 9 | manager's report is Vertical shaft, wa 
\} —_ and timbered 1,57 making ~ tota 
f a 
1 MAIN REEF WEST, LIMITED. | pccaterdbron Bhp: reactlipentl sere rages? morte 
| | ’ rosscut which is Deing arive ee ss i 
i rt t ; os is aera within 200 feet of the shaft, and the connection should be 
| as M 1 f VV : T > 5 ‘ < : lete } the j Se] tember 
It J s, Mr W. H. D : Pee " PAYABLE ORE RESERVES. 
| CONSULTING ENGINEER'S REPORT | The payable ore reserves at June 30, 1911, stood at 25,2 
1 ; tons. of a value of > dwts. Thus, although the average 
- es : i hairman and directors | th re serves has been decreased by .g dwt, the tonnags 
. 1D am S ot . \ e | been increased by 198,140 t ns. An connecti n w th t 
it 5 5 . a se I might point out that s« veral of the new Di! 
‘bea . t t | veloped during the year had to be valued over a stoping 
E t t I nt | f 60 inches, instead of 48 inches as previously, on ac t 
Ahem re : . ~ re ’ t the Leader, and the fact th 
jo —_— . : | alue to render it advantage 
Hone aC : S t. T0 93-95 cent | his has had the effect of 
F selec ae ee reas r one¢ 2 idth to << inches. This add 
—" ; ble ore being 625,200 tons [7 s. | wards the decrease in the ¢ 
| the averag _ lower tha the end of last ng the vear amounted to 
oom Y re t 5 i ger lowe ¢ of approximately 6% dwts. The 
: B* wn t st ol . on which most of the d 
1} i : I ider and M » Which can 1 rofitably | ment for the vear was done, had reached an average dista! 
- ' a — cher. : | about 4,000 feet from the eastern boundary of the p! 
i , mn vest 5 SNOW €xcellent Vv l€s and the values obtained were quite satisfactory, although 
; ; : : r, the ninth racing 7-3 awts ver | lower than those from the first 3,000 feet driven. Il: 
' 45 1 nes Tor ft “25 feet lr _¢ i the tenth 12.¢ ve ver | the results show a continuation of the very g od values obt 
| Th an ‘ . a 1 ‘ ee 1 : in corresponding points on the higher levels. The r suit 
ge aenceip tier peer ee sunk 1,570 feet during | year’s work has shown a continuation of the reguiat ory 
ooo ee eas “ s reached a depth of 2,075 feet. A | formation, which has been one of the characteristics < 
Beaty nenene ting the seventh level west drive with t] haft | property since development was commenced. The percen' 
ee 3 ty 2 result in proved wo! g¢ | of the unpavable tonnage developed on the Main Reef [+ 
} . am aa S i : “4 Sees tat “= better ia lities for | since work was first started on your property 1s only 7: 
reseoagers 2 Sain aaa, ae ee Abe ut the end of the calendar | cent und on June 30th over 1,200,000 tons had been oe 
ee ae be a eet y equip] to permit th This unpayable tonnage, amounting to 94,230 tons, } 
i} oc} ii ieee Fade Se ae g labour s aval e.. he | average value of 4.1 dwts over 53 inches. 


: t i if i aul THE WEST SHAFT. 
; es ge te | One of the objects we have in view is to develop at dep! 
well as laterally as rapidly as possible, and this will be g! 
? 


C + - e ; 
to a marked degree during the past vear | facilitated as soon as the new West shaft can be ut! » 4 i 
| 
| 
1 
} 
} 
| 


17 


progress in the sinking of the East shaft has been of meces=i') |} 
somewhat hampered whilst all work, with the exception of ' 
sinking of the new shaft, has had to be carried on throug 

The sinking of the West shaft is one of the most 1m} 
features in the policy decided upon in connection with 
velopment of the property, and I am pleased to be in a pos 


tod 


til 
aw your attention to the fact that the various stages 0! 
work will be completed at the dates originally estimated. -\* || 
the consulting engineer points out, the advantages which 

ee mae be derived from the use of the two shafts are very considerao:e¢, 


|} panied by the reports of th nsulting engineer and cenera] | Doth as regards ventilation and increased facilities for hand!" 8 i 
manager, which deal very fully with the work d d oy e labour and supplies, and to these benefits must be added th x 
jj the period referred t When I mention that the tot ,, | more rapid development, and the opportunity to deal with 
|} t0otag driven during th year amounted t 12,729) | larger tonnage. In this connection I may mention that a thir 1 |} 

feet, I am sure you will realise that the develooment | tube mill has been erected, and the necessary extension of the || 
|} On your property has been energetically pursued. Of “this | cyanide plant completed, thus bringing the treatment capat | 
|; footage 340% feet refers to the further depth of the East shaft of the reduction plant up to 25,000 tons monthly. | 
) West shaft. wa Wen and 8.576 fou § ) the sinking of the new FINANCIAL RESULTS OF THE YEAR. 
H and ree tes ” ‘aioe ae - as = the 11th level, Turning to the financial results for the year, the profits on |i 
re 1S Oeing cut. 1e development on the 











: . » © the | 
— n the ' working amounted to £139,872. During the latter halt of tne 
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year the tonnage milled showed a slight decré 
nding decrease in the rate of monthly pr 
nage milled did not show an increase has 
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aturally been a | 
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OTHER RECEIPTS. 


rre- 


With a I 
At. That the | Repayment of Advances for Bullion 


By Issue of Exchequer Bonds under 


100,00 





940,000 oe 


. the War Loan (Red tio . C 9n Rar AMD 
snnoint n ay a] at ae ee aaa ; : edemption) Act, 1910 “- 0,895,002 | 
a} intment, and although I dislike submitt ng to you what Under Telegraph Acts, 1892 to 1907... 300,000 ; 250,0C0 - :0,000 | 
e may be inclined to regard as rather a well-worn excuse | Under Military Works Acts fq p ae 
. rn excuse, } Acts, 1897 t 
onlw stating a fact when | mention that th suppl _1905 tees ewe erer ee eeseers -seeeeeees 150,00¢ ee a 1] 
; aS ontaiia ¢ wy : *Pb') | Under Public Offices Site (Dublin) Act _ i] 
been accountabdle ior this It must De é +} “9 j 
st E30 Pe a aaah a i 25,00¢ as 1] 
st we have been Carrving nilling opera ve have Temporary Advances, Deficiency vee. 1,5€0.000 2,000,000 1.£00.00c oe 
had to do a large amount of developme N 1 shaft | Temporary Advances, Ways and Means ; 
and although the number of | my] ; , (inclnding Treasury Bills £600,000 
iz ali aa ~ i h6UCT i U ys € e¢ = rt c } ‘ , ce A ° if 
> the nu al in 1911-12, and £11,000,000 in 1910-11)  620,00C 12,500,000 1,500,000 
below the number employed during the pr finan- | Total Te AEC ELT 
‘ i —_— - x = QUE S680 ceeeesedececesceaceses £465,569 142 12],920 6.007 ) : 
year, the work done has been considerably grea Another | > os 
which has not made work easier has be« the reased | ’ 
naes tote Gk Glad Geis ok Gon tors es EXPENDITURE AND OTHER ISSUES, 
t. It will interest you to know that we hav ‘ i_—— 
) r ne he ] | t\ | ¢ 
t _ over me the difh ulty we had t fa Total Issues out of the Exchequer 
the labour supply by substituting small ‘ e ¢ to meet Payments from 
lace of hand labour wherever practicabk So far r | —— Issues. —~ 
ts have not been entirely successful, as gh the ques- | Ap!.1,'1) Apl.1,'1), 2 Weeks |2 Weeks || 
‘ ao2e8 t } 
f small machine drills has been giver h at © to . ending ending 
, : ( i Oct. §, Oct , Oct 8. 
ve nét yet tried a drill which h vy met quire 1911. 1910. 191]. 1910. 
The question of obtaining an entirely satisfact rill ‘ £ é & 
e which requires time and experience { ts ¢ ] t | peiene De 7 —— . aeeentaceses 14,0€6,077 14,341,471 3,944,704 4,008,170 {| 
. " a evelopment an Om mprov ant 
el confident that we are rapidly coming to a satisfactory | Pants OS Suguecemne 599.026 10,000 
n of this most important quest Referring h Payments to Local Taxation Ac . ; > i 
thly profits, I may point out that when a min first COUMEB, BO. oc ccccccccccccccccccces 3,449 9 3,385,501] 20, 38( 10,000 |} 
dup the number of working faces is nite and Other Consolidated Fund Services.... 886 09 859,485 095 17,328 || 
aa ane nid: Seal aa thle toni . — ‘| Supply Services ..... ateubetiateis 66,548,61 65.195 227 7,138,781 7,968,805 
f stopes cor it as the property be f e fully ; 
Of stopes ¢ nhnea, 0 aS tHe p! at , n aus Expenditure.... .......ccee. 85,940,758 83,791,687 11,194,818 12,084,303 || 
oped this limitation is removed, and it 1s possible to re- | UTHER ISSUES. i} 
the grade milled, and keep it in conformity with the | For 4dvances for Bullion ..... cose 59.00¢ 879, "0C 1C0,0¢( i 
. of the ore reserves The policv of vour ard is ‘ . | Interest on Hr ~hequer Bonds 71,72: 11,72 } 
‘ : fae ; : | For Treasury Bills. ................ " 
perty on a Talr DaSsis With t ya nau nigh | Por War Stock and War Bonds ey 21,000,00« Me 7 } 
and to increase the profits by milling a large ge. | Under Telegraph Acts : F 300,000 350,00 ea 100,000 |} 
ison why that increase is t being made at ft! Ci. Militars Works Acts,1897 to 13€,00€ 150,00 ' 
: np ‘ ad ; 7 Under Land Registry (New Buildings i} 
I have already expiained, and 1 feel ¢ } N Act, 1900 ‘% a ar ae 1,00¢ 1} 
} the better son f ¢ ting 1s ff ] \ Under Public Buildings Expenses A } 
J d f t entire wwercome _ 1905 as ; ‘ 30,00 i} 
’ , Under Public Offices Site (Dublin) A 25,00 20,00 | 
ROPRIATIC ACCOUNT | Surplus Revenue, 1907-8 16,00¢ 1,00¢ ve | 
APPROPRIATION CNT. | Old Sinking Fund. 1910-11 2.00000 oe = 1] 
} spropriation account is summarised t} t | Deficiency Advances repaid ....... 2,000,000 
i appropriation a int 1 umn I l { lw im , tI : ' as ec | 
in the following manner :—(Credit balance ignt I cludin =~ ae + Bal worn oot 
vard from the previous year, /.14,327; I irned < 5 in 1910-11 at 30,253,00C as 4,250,000 1} 
t year, £139,973; interest on dey Sits and rebate for Tf ght } 89,054,983 138,534.412 11,294,818 14.434.303 |} 
gold, £4,196; giving a total of £158,396. I n this we have | Balances in Exchequer :— Inc.orDec for Week || 
leduct £138,712, On account of Government tax on | a” _— Of England ...ccccceeeseee 2,679,506 2,807,950 —4,863 6974272 || 
shaft sinking, dividends Nos. 3 and 4, direct | ank of Ireland .....sssseeeee+0 29,375 A 424.658 — 430,958 | | 
, oe R&R 7 fe ~ . rz j 
ation, auditors’ fees, debenture interest and exper se = J 465250 { 
| eaves a credit balance of £109,684 to carry f vard. rhe | mm . | 
: is declared aa : the vear w : \ S | Treasury Bills outstanding on Oct 7, 1911:— 2 
ds declared during the year wer ‘ of 125 per cent., ‘ . 
, a ; 3 2 | Bills issued by Public Tender ........ Subeddeeeededadaceces . 10,000,000 |} 
N 4 of 10 per cent. In connection with the latt your | a ; 1] 
13 1 : : : j Bills otherwise issued ..... idttihébeetakasiensdissqacwksuan ‘ 5,100,000 | 
rs regretted that it should have been less than the -} 
declarati ‘ een “11 cans fromm the metal sinte. | z z ii 
leclarati and you will irom the financial stat Treasury, October 10, 1911. DOIN ins icnisicipasiati .- 15,100,000 | | 
that the amount earned during the se d half of the | 
was very nearly sufficient to have enabled a declarat = = | 
124 per cent. to have been made in June, but your d tors 
1 7 , 1 , | 
ng that the position in regard to native labour was t SAVINGS’ BANKS RETURN. | 
to become easier during the winter n ths, deemed it i | 
‘nell 4 Soot ’ ¢ —- Fey}? > ‘ } } is’ e. i] 
€ more economically sound to declare 1 ( t., and t Tut rolhowing Return shows the Amount received from, |} 
forward a balance, than to st 1 the : n a T ‘ Sa ’ “+ : | 
sakes eb = ; ; | and paid to, Trustee Savings’ Banks and Post Office || 
expenditure n apital account, ¢ he 
- - ; - ot .? d, oo . t . > Ps , l, a | 
current shaft  sinking—which, in a iance | Savings’ Banks in the United Kingdom by the Com- || 
the ucnal - dur was harged rainst fit o1 — *: r 5 1] 
the usual pt lure, was charged agai ; | missioners for the Reduction of the National Debt, |} 
ounted to £90,329, this expenditure being in nnectron | , 4: ‘ ‘ ; — 1] 
the policy outlined some two years ago and provided tor including transactions on the Savings’ Bank Investment 
he nmdle wates a — — tahentnres< ‘ ‘ _ . , . 2. ‘ a - | 
funds raised by the issue of debentures. 1 feel con- |) Account, during the four weeks ended Oct. 7, 1g11:— 
that you will consider that I am justifed in expressing | 
¢ = ; as ae } § pins ee ee = i] 
t inion that, judging from the information submitted to | 
. weet ‘ +7 : ' t tor Total Amount Total Amount 
ur company is in a thoroughly sound and satisfactory to noun 
pé > oS 7 3 ‘ Received by the Paid by the 


tion. In conclusion, the Chairman moved 
e report and accounts. 
Mr ] 

lv agreed to; 
nfirmed. 
ted, and a 

edings. 


and the declaration 
The usual formal 
vote of thanks to the chairman 


DUSINESS 


NaS Cl 


PUBLIC INCOME AND EXPENDITURE. 
REVENUE AND OTHER RECEIPTS. 


——— KBoRIPTS.—— —— -RECEIPTS -——, 


yApl. 1, ‘11,|Apl.1,°10 
to to 
Oct. 7, Oct. 8, 
Ag 1910. 


Balances in Exchequer a & 
lst April :— 
Bank of England .........++e++. 12518374 2,071,12 
Bank of Ireland ..........00+++0+-| 1,027,797, 760,128 
13,546,17,, 2831.24" 


REVENUE. 
te cerevcccsescccccsccsccscesss| 16,642,020) 16,689,000 
17,760,000, 19,884,900 
12,253,000 13,584,000 
4,489,00C| 4,965,000 


580,000, 2,230,00C 


10,556,900, 31,468,00C 
boenuel Son tees naebes 130,000 10,000 

eeeee-| 11,265 000) 11,765.00 
Crown ee, Ne aune<el 


sa 210,00 195,000 
‘eceipts from Suez Canal Shares and 

Sundry Loans .......... coccccccccee| 783504; _ 721,482 
Miscellaneous 1,183,609 _ 1,394,188 


TEIN dindinndbadiss susnbandcnaee 
Total, including Balance............-. 89,388,364 105,556,918 


Customs 
Excise TOPO RRR E HOHE EEE EEE EH EE 
Estate, &c., Duties 
Stamps see eeeeeees 

Land Tax ovedses astibenpanbannecdiees 
OR te cea, 
Property and Income Tax ..... 
Land Value Duties 
Post Office 


Peewee eee ee eee 


CORR eee eee eee 


Brass Robertson seconded the motion, wh 
ends Nos. 3 and 
was then 





75,842,198 102,705.670) 4,507,057 3,213,073 





the adoption of 


Truster Savinas’ Banxs:— 
In money and interest credited....... 
For stock sold or purchased for t 


ch was unan} 


tray 
trans 


terminated the Transfer certificates to and from Savin 


he 


Savings’ Bank Investment Account.... 


gs 


Banks and Post Office Savings’ Banks 


We scsvcccccs edéeediecee 


Post Orrice Savines’ Banks :— 
In money and jnterest credited...... 
For stock sold or purchased 


Saviugs’ Bank Investment Account... 


Transfer certificates to and from Savin 
2 Weeks 2 Weeks 


ending ending 
Oct. 7, Oct. 8 ONS oti cncsnceucseaceeses 


Ini.’ | 1910. | —— 
& ‘ 


At Oct. 


gs 


Banks and Post Office Savings’ Banks 


fs 


ee ee 1911. 


A eee Total amount at the credit of: £ 
1 220,000 1,291,000 The fund for the Banks for 
950,000 897,020 on suk cscaerenees 52,125,933 


939,000 656,000 
295,000; 526,000 


ee 10,000 


697,000 §07,000 
10,000, 10,000 | Savines’ Bang 
410,000! 1,210,0¢0 AccoUNT = 
cap “ Total amount of stock held 
depositors in— 
ernrenmaving’ Banks ..| 2,656,723 
Post Office Savings’ Banks 24,449,696 


The Post Office Savings’ ot 
Banks Fund..... eacunuene 174,145,272 


Total ....eeeeeee: 226,271,255 


INVESTMENT 


§ 000 
1,037 


5,169 
6,904 


a otal ..cceeeccees| 27,106,419 





wo ow 


Commissioners. | Commissioners. }} 


s da £ sd fj 
150,410 18 0 39,563 15 1 a 
8 


15,320 17 6 | 


4,887 15 3 1,905 17 2 


| 

159,966 12 11 $6,790 9 9 || 
1,227,215 16 3 51,060 0 0 | 
| 

66,142 8 2 353,880 4 7 |i 
1,905 17 2 | 486715 3 |] 
1,295,262 1 7 409,767 19 10 


At Sept. 9, At Oct. 8, 
19,1. 1910. | 

i 

d £ s d z s d | 
€ 52,022,807 2 4 51,564,256 13 11 || 


10/173,259,778 3 1 167,183,774 12 0 


5 218,748,031 5 11 


> os 


225,282,585 5 


2,643,006 12 9 2,573,080 0 1 
24,110,162 12 11 22,636,774 10 6 
7 


| 26,753,169 5 8| 25,209,854 20 
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| THE LOW PREMIUMS 

OF THE 

| 
| SCOTTISH PROVIDENT INSTITUTION 
| Make its Policies peculiarly suitable as a means of 
providing for payment of 

| ESTATE DUTIES. 

| Accumulated Funds exceed £14,500,000. 

| London Office - - No. 3 LOMBARD STREET, E.C. 
‘| | West Ena - = No. 17 PALL MALL, S.W. 

1 Head Office - EDINBURGH. 
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Che Bankers’ Gasette. 
















BANK OF EN — D. 


| Accounts pursuant to the Act 7 and 


8 Victoria, 
the week ended Wednesday, 


cap. 32, for | 


emai II, IQII. 
oe DEPARTMENT. 
£ 
| Notes issued ...... . &, 248, 410 Government debt.... 11,015,100 


Other securities 


Gold coin and bullion 36,798,410 | 


55,248,410 55,248,410 
BANKING DEPARTMENT. 
£ £ 
|| Proprietors’ capital .. 14,553,000 Governmentsecurities 14,596,084 


Mask cccccocccccsee SERIES 


Other securities 
Public deposits* .... 6,430,990 








--+- 28,296,644 


THE ECONOMIST. 


| amount of bills and cheques cleared at the Bankers’ Clear 


| 


j 


} 
| 
| 
| 


+. 7,434,900 | 


| The amount of the ‘other deposits” 
| securities,’ 


| an excess of {20,798,878 ; 


| £17,690,977. 








(October 14, 1911, 


showed in rgor an excess of £18,459,143, and in ro08 


in 1909 an excess of £17,391,444, and 
in r910 an excess of £15,272,844. Im 1911 there is an exces 


BANKERS’ CLEARING RETURNS. 


The following figures from the official returns show 4! 


ihe 


| house. Special days are given separately, together with the 
total increase or decrease to date in each case :— 
Weeks Ending Town Clearing. aoe Total. 

1911 a hee 
January 1 to Aug. 16 ...... 8,610,941,000 766,416,000 9,377,357 900 
August Draccuiuecsaes 200,806,000 19,584,000 220,390 000 
SP sssacddeneis 193,211,000 18,212,000 211,423,000 
September 6 sasices cscs: 274,974,000 24,085,000 299,05° 000 
De s6eewecaiawe 205,088,000 20,262,000 225,350,000 
TD ¢biccewneeds 253,615,000 22,344,000 275,959,000 
BS sctbvewsesen 197,683,000 20,289,000 217,972,000 
October © sxcaceussuan 323,093,000 24,196,000 347,289,000 
Rh acavaseunsen 224, 308, 000 27,468 000 252,376 000 
Total, BOLL scccce eseuee “10, 484.319,000 942,856,900 11,427,175,000 
Corresponding total "1910 ‘ 10,519,780,000 | 955,4€C,000 11,475,240,000 
| Increase or Decrease in { — 35,461,000 | — 12,604,000 — 48,055.00 
WGI... .ccccccccscecce = O33% | = 131% = 0-42 % 
Gross total in 1910 ........ 13,441,891,000 1,216,972,000 14, 658, 863 000 
PO Sei cntcdanessceacess 12,431,253,000 1,094,193,000 13,525,446.000 
| Increase or Decrease in + 1,010638,000 + 122,779,000 + 1,133,417,000 
Peekskéieieteanen esse = 813 % = 11:22% = 8°38 % 





Specrat Days. 


a i ** Fourths” of the 
AE ae .. 26,068,235 | Stock Exchange Pay Days Consols Pay Days. Month. 
33 2 x0 sily Oi | 
|| Other deposits ...... 45 987,621 Goldand silvercoin.. 1,159,693 | oe a oT 
(| Seven-day and other me i911 £ 1911, £ | 119i. £ 
1} ills... cece cc ccceee 28,337 | Jan. 13 to May 12 860,218,000 Feb. 1 61,537,000 Feb. 4 38,515 000 
1] . : aa ft Mlcacacianse 196,892,000 Mar. 1 65,662,00C/Mar. 4 42645 
|| 70,120,656 70,120,656 | June 15.......... 90,488 000 Apl. 5  — 66,965,000.Apl. 4 50,612,000 
|| *Including Exchequer, Savings Banks, Commissioners of National Debt, and Ps ccctianes 107,246,000 May 4 47,305,000 May 4 47,305 000 
1] Dividend Accounis. LG Disctaswcnes 90,538,000' June : pene oad — "7 41,21: = 
| 7 se : iienedtcus 98,786,000 July uly 95,08 
|| Dated October 12, 1911. J. G. NAIRNE, Chief Cashier, ep Se 97,156,000 Aug. 2  £0,723,000/Aug. 4  43198,000 
lian iach ies aad Kae itl al taeda ie liaicwices 85,175,000/Sept. 1  55,123,000/Sept. 4 49,359,000 
The toll WwINg were tne Cnanges in the princ ipal accounts wnen | Sept. Be he 71,255,000 Oct. 5 47,246,000 Oct. 4 50,623,000 
|} compared with last week :— Increase. Decrease. | BB. wcccneess 89,820,000 
| £ a —_ | — 
|| Circulation (excluding 7-day and other bills) .... Ge. pile ann 440,375 | Total, 19lu ...... 1,697,574,900,  .. £71,430,000'  .. 477,086,000 
|] Public deposits. ......cccccccscccccccsccccce ieee. ok... deaseune 4,891,415 | Corresponding ; | F 
| Other deposits ....---.+cce+sec . sieas 5,119,885 andes | total, 1910....' 1,707,848.000.. 604,461,900 ee 504,015,000 
ii Government securities .......cccscccccccces iis ‘s 0 eeewnane £00,000 | Inc. or Dec. {|— 10,274,000, oe — 33,031,000) .«. — 26,922,000 
1] OGnOr BOCHTINCS .crccccccccccccccccccsecccescone 02 sesseces 60,642 | _). | eee { = 0°60 % ee = 546 % - 54 % 
ie I cokchs BUS peeebnedsbcsebbdeunecdusesanane . 26. oveensen 1,106,128 : 
i ANNE cncdd:ontnininsannineisensietevhiniaaianne os 36,706 a “oe | Gross total in 1910 2.261,385000 .. 725,787,000, .. 596,865,000 
NUE diibtntstiphitviiaiapiininnincniiiieasd.o <i: ~aigeaibie 665,753 | Do1909........| 2,129,205,000 oe 677,847,000 510,175,000 
|| The following shows the amount « f circulati mn, Bullion in both | Ine. 1510 Dec. {;+ 152,180,000, .. + Tara s oe 
|| departments, Banking Depx sits, Banking Securities, Keserve and | ese —_ se .—— re enone 
|} Rate of Discount for three months ended October 11, 1911 :— * The fourth fell on Sunday, 
_ Gold Siicieatinititae Securities <- g PROVINCIAL CLEARING RETURNS. 
' ‘iy qa, in from scan iiCaces in a= S | 
Date. Bullion, Pee anki Bent Deposits Banking Reserve ae _ = 
|| —o Bills. Depart- Sag | | 1911. | 1910. | Inc. or Dec. 
1} uxport. ment. cog] - m povenasnisiiasas ; sienanniaataiaictiiai — 
Lo : _ | MANCHESTER— £ £ £ 
i} ‘ z z £ z co ‘ e ’ n 1 £Q 
|| July 19'40,907,637 110,000 in 29,325,785 56,232,902 14,209,98¢ 30,031,852 5% § | Jan. 1 to Sept. 30 _.... 250,089,300 225,936,900 +24152100 a 
26 41,161,348 339,000 in 29,189,320 55,814,814 43.403,991 30,42 22,028 544 — | Week ending Oct. 7...., 7,929,000 6,953,200 + 975,800 1% ¥o 
| Aug. 2)40,160,350 417,000 in 30,233,955 52,030,502 41,684,096 28,376,395 544 — | 5 78 
S 39,674,922 540,000 in 30,463,745 51,121,622 41,495,086 27,601,177 544 — Total to date...... 258,018,300/232,890,100 +25128200 10/5 
| 1€ 10,083,642, 299,000 in 29,924.370 51,133,639 40,593,447 28, 6 9,2 272 554 
| : ey 2 851,000 in 29,880,065 51,617,011. 40,190,337 29, | LIVERPOOL— a 
| 041,732,464, 509,000 in 29,920,190 53,6C4,715 41,428.75 3 6 100 63 
|| Sept. € 41,464,065 111,000 out 29,763,470 51,848,641 1 428758 30. 150,599 5% | Jan. 1 to Sept 30 ++ ++ 164,865,600 160,609,500 blip “°° 1-75 
| 13)42,470,721 654,000 in 29,381,310 54,256,663 40979584 51559251 53 —| Week ending Oct.7.... 5,135,600 5,227,500 — wy} _* 
i | 20 43,078 749 71,000 ont 28,955,915 57,455,467 


43,178,411 32,57 
29,054,070 55,881,828 43,255,296 30.945,502 
29,620,550 34,190,141 43.953.370 2 
29,180,175 32,418,611 42.892.728 27.227.928 5) 


27 $1,559,572 1,536,000 « \ 
Oct. 439,064,231 1,592,000 « ° 
11 37,958.10? 1.067,000 ou 


Subjoined is our usual 
the Bank Returns, 
Consols, 


table, affording a comparative view 
the Bank Rate of 
the Price of Wheat, and the Leading Exchanges durin 


well as ten years back, viz. 


v of 
Discount, the Price of 


a period of three years corresponding with the present date as | 
NEWCASTLE-ON-TYNE— 


Siew | 


i 
g 


1} At corresponding date Oct. 9, Oct. 14, Oct.13, | Oct. 12 Oct. il 

| with the present week 1901. 1908 1909 1910,. 1911. 
|| Circulation (exc raetne £ £ £ £ 
it Bank post bills) 50.056,655 29,058,420 29,315,025 27,875,400 29,140,175 | 
|| Public ee eee 8,273,935 4,046,139 5,573,644 6,343,633 6,430,990 
1] Other deposits ............ 44,771,585 46,707,267 46,444,748 45,493,293 45,987.62) | 
|; Government securities.... 19,516,765 16,630,533 17,711,788 14,989,568 14,596,084 | 
|| Other securities g 


| 
| 
| 


| 
| 


26,512,442 25,908,389 29,053,304 3,226,449 28,296,644 | 
Reserve of notes and coin 25,091,650 25,925,100 22,949,907 24,353,250 27.227.928 | 
|} Coin and builion.......... 37,373,305 36,535,520 35,811,932 23,778,750. 37,058,103 
|| Proportion of reserve to 
At. FOOD oss tacsssbeees 47 51 44 47 ‘ 
Bank rate of discount ... $2 ae ae 4 2 aoe 
Market rate, 3 months’ bille 2} 15 # Sh 5$5 2 3 4 
VP Price of Consols.. ....... 934 842 822 80; 774 
ty Price of silver per oz...... 26440 23¢ad 2374 25tad 2454 
Average price of wheat 253 8d 3ls 5d 3ls 8d 30s 1d 32s 7a 
| Exchange on Paris (short), 25.15-20 25.10 124 25.16}-18} 25.224-25 25.183 214 
|| — Amsterdam (short) 12,12-2 12.1-14 | 12.24-24 ; 12.13-13 | 12.23-23 | 
| | — Hamburg (3 months) 20.54-58 20.59-63 | 20.65-69  20.68-70 0.75-79 


\ Clearing-house return . 








- + 16€,107,000 195,640,000 232,474,900 242,499 200 252,376,000 


| NOTTINGHAM— 


Total to date...... 170,001,200)165,828,000'4+4,173,20¢ 251 


| BIRMINGHAM— 


Jan. 1 to Sept. 30 -... 47,253,700! 41,875,600 + +- 2,378,100 529 
Week ending Oct. 7..... 1,673,700) 1,483,300 + 190,400 12°85 


Total to date...... 48,927,400 46,358,900 +2,568,500 5 54 


Jan. 1 to Sept. 30 .... 


35,877,200) 36,145,700 — 268,500 0-74 
Week ending Oct. 7.... 


1,237,800| 1,049,000 + 188,800 17-99 
“otal to date...... 37,115.60 37,194,700, 79,700 0-21 
BRISTOL— 


Jan. 1 to Sept. 30 .... 


24,847, 000! 23,436,000 41,411,000 : 
Week ending Oct. 7.... - 


779,000) 702 ,000 - TH; 000 Ll 
Total to date...... 25,526,090) 24,138,000 41,482,000 © 
LEICESTER— 
Jan. 1 to Sept. 30 .... 
Week ending Oct. 7.... 


Total to date...... 


9,767,900 9,629,400 + 138,500 . 
317600,  284,800/4 32,800 1 


Jan. 1 to Sept. 30 .... 11,875,600) 11,970, 400|— 94,800 am 
Week ending Oct. 7.... ‘416, 800 "424, 300!—-—=—7, 500: 


Total to date......° 12,292, ‘400 12,394,700 — 102, 500 


— 


$$ 


compared with the “other | 


10,085,500 9,914,200 + 171,300, 172 | 
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it wa 
ie 
FOREIGN BANK RETURNS. | —— an oe ee. “ oul a 
. . . e | Saye 9% | 3 ; 
The principal items in the latest weekly acco Sept. 23 | Sept. | Sept. 23 EAE 
unts published | Oct.6, | 8/21. et. 6 Last ey 
by the leading Continental and the New York Aaunainsad Banks | i911, 1911. “1910.” Week, [act Year. i 4 
are compared below with the previous statement and with the | Assets, * £ £ £ £ | eit 
corresponding statement of last year :— | COO cadecsacees eeeeesees 126,271,000: 127,228,000 122,166,900 — 957,000 + 4,105 000 || =P B 
| Balance abroad ...... :+ 17,073,000) 20,775,000 24,675,000 —3,702,000 — 7,600,000 || ae 
BANK OF FRANCE. Siiversed subsidiary coin 6,326,000 6,749,000 _6,649.000 — ‘423,000 — 323.000 || | ati 
ul Seouetienond short loans se00 51,368,000 32,013,000 + 1,302 900 + 6,657,000 | | 1 uaa 
avances 2 JIS; j . c y 7.779, 49.99 1.7 3 4 
Oct. 12, Oct. 5 Oc Compusstive Increase Securities belonging to BU TEOIRG + 2,208 200 + 27,714,008 | bis <1 
ti2% | Ost. 8, Oot, 13, ce Decrease. | Beale ss ecvness seee+ 11,654,900! 11,370,000' 8,295,000 + 284,000 + 3,359,000 || 1 dae 
oes ; Week, Last Year, | Salasnan coe he 5,973,000) 3,540,000 3,254,000 + 435,000 + 719,000 | ' Be 
ASSETS, £ £ £ £ ‘ branches and treasuries 6,634,000 5,970,009, + 6,634,000 + 664,000 | if 
Coin and bullion—Gold 124,823,000 124,350,000 133,588,000 + 4 a es —— ao) <n — bias 2 
Silver 31,872,000 32,098,000 33486000 -- 29800 — 8.765000 | ‘ 248,154,200 240,289,000 229,799,000 + 5,865,000 + 25,355,000 | | iP 
‘overnment securities .. 15,704,000 15,704,000 15,704,000 N EARELETING. a aeeesas at ——— _ || ‘ga 
Discount and advances... 85,692,000 85,952000 64,479,000 —1,260,00C +21,213,000 | Capital of the bank.” 159056 200 135 172.300 129 251.20 Pt ae | [, 
LIABILITIES, _—- . > DANK...... os oe Lire aa 
NolOS ccsecenneccasneses 217,872,000 221, 231,300 210,316,300 9 gE Deposits and current a 2 ae ti ; 
Jovernment deposits... 8.776.000 4,446,000 3.922'900 +4330.00 + ASAID | ReROmRHS «on nec cece see» 50,394,000) 49,093,000 49,539,000 +1,301,090 + 855 La 
Private deposits ........ 22.072 000 25,737.000 23.109 000 —3.665 1001000 | Setecclicneeen .. "| SISLONE] Rackaenl GAIAM ree are ‘ea 
~ Aan 1D e ee 5,781, 5,822, 5,414, — 41,000+ 367,000 | ae ' 
Balances due to branch . f : 
NATIONAL BANK OF BELGIUM ica 1h 
. and treasuries ........ ee “a 5,411,000 a - 5,411,000 ah 
ro Oct. 5, Sept. 28, Oct. 6, Last AS | aT) eeeaenaD —_|-—— ; 
P 1911. i911 1910. Week. Last Year. | 246,154,000 240 289,000 220,799,000 + 5,865,000) + 25,355,000 re 
SSETS. £ i Pe 
‘oin and bullion .....2+. 10,002 00C 9,84900C 8,155,000 + 153,000 + 1,847,000 IMPERIAL BANK OF GERMANY. a 114 
ther securities «+e... 25,870,000 26,352,000 24,769,000— 482,000 + 1,101,CO0O Oct 7, Sept.30, Oct. 7, Last He ies 
LIABILITIES. , 1911. lyll. 1910. Week. Last Year iit ties 
tes in circulation .... 35,598,000 35,801,000 33,035,000 — 203,000 + 2,563,000 ; ASSETS, £ £ £ £ EL 
rent accounts....... 4,938,000 4,828,000 3,511,000 + 110,000 + 1,427,000 Coin and bullion ........ 50,333,000 49,763,000 45,627,006 + 570,000 + 4,706,000 ; i zi | 
Discounts and advances 78,678,000, 93,788 000 73,062,000 —15110000 + 5,616,000 i ats 
NETHERLANDS BANK. pee agg oie Berean ae 
, es in circulation .... 102,332,0 760, 93,602,000 — 12428000 + 8,730 Bi 
ih - 25, Ov > 8, Last : | Current accounts........ 32,142,00C 32,502,000 29°586,J00 : 360,900 + 2 56-000 : Ht; 
AssErTs. £ a — —_— Last Year. Note circulation above the legal maximum subject to taxation £21,220,500 | ti # | 
Coin and bullion—Gold 11,834,900 11,851,000 10,097,000 — 17,000 + 1,737,000 | *8=m8* £25,199,850 above the legal maximum last week. it i i: 
a Silver 1,142,006 1.354,000 1,634,000 — 212,000— 492/000 eee 
Discounts and advances 14,455,000 13,724,C00 12,515,000 + 731,000 + 1,940,000 | Soe TORE RSOMATED BARES. ite i 
LIABILITIES. Oct. 7, | Sept. 30, | Oct. 8, Last | io bee 
Notes in circulation .... 25,921,000 25,418,000. 23,733,000 + 503,000 + 2,188,¢00 | ian —_ —— | = | )unst Year, ait 
Deptt cccscccskunnenss 712,000 275,000 —_—217,000 + _437,000 + 5 SsETS. re ia 
oe ERE | = Specie «.---esese seceees, 68,046,000 69,696,000) 50,380,200| 1,650,000! + 17,666,000 (ae 
| Legal tenders .......-... 16,128,000 16,632,000 13,272.000\— 504,000 + 2,856,000 || toe 
_ SWISS NATIONAL BANK. Loans — discounts .... 383,402 000 384,590 000 254,440,000| —1,038,000 + 129062000 : { 
Oct.7, , Sept. 30,; Oct. 7, Last | 4IABILITIES, “4 
1911. 1911, 1910, Week, Tast Year, | Circulation.............. 10,008,000 9,992,000! 9622000!+ 16,000 + 1,386,000 ' 
ASSETS. £ £ £ £ £ | Net deposits (inc. U.S. __ cia 
Soin and bullion—Gold 6.436000 6,435,000 6,230,000 + 1,000 + 226,000 | oa ae ee . 357,052,000 359,554,000 249,346,000, —2,502,000 +1072C6000 | i : 
= Silver 457,000; 520.000 570,000-— 63,000— 113,0c0 | U.S. Government de ett 
Discount and advances 5,985,000, 6,297,000 5,136,000— 314,000 + 847,000 | POSItS ......-.eereeees “ “ 524,000. “ | 
LIABILITIES. RESERVE (Specie & Notes) 84,174,000 86,328 000' 63,652,000 —2,154,000 + 20,522,000 || ‘| 
Notes in circulation ..| 11,156,000! 11,427,000, 10,521,000 — 271,000 + 635,000 | Legalreserve... ... 9'263 000 89.888.000 62 462. "625,000 + 26.801. bi 
Daneelle .sctnscahanins 2,471,000) 2\683,000' 734,000 212,000 + 1,737,000 Excess oe ee ee ee ee ee a y 
Jeficit of actual reserve 5,C89,000 3.560.000 +1,529,000 + 6,279,000 | a] 
BANK OF ITALY. In the above tables the Reichsmark is converted at 1s; the Austrian crown || 
Sept. 10, , Aug. 31, ; Sept. 30, Last at 10d; the Dutch florin at ls 8d, the Swedish kronor at 18 per £, the Norwegian || ; 
1911. 1911. 1910. Week Last Year, | Kronor at 18/15 per £, and the franc, lira, and peseta at 25 per £. American || ; : 
ASSETS. 8 £ £ £ £ | currency is reduced into English money at 4s. per dollar. 1] at 
Total cash ...eseccesees+| 43,611,000 43,632.000) 42,230,000 21,000 + 1,381,000 
Inland bills ...esee 17,857,200 18,334,000, 18,511,000 — 477.000 — 654,000 | CURRENT RATES. Hi 
Foreign bills ...ccecceeeee-| 2,858,900 2.848000 2,777,000 + 10,000 + 81,000 ‘ai . . ation . f 
Advances .......+ "*"5"| 2'817,000 3,924,000 3'589,000 1,107,000 772\000 | , Lhe subjoined table shows the rates quoted from day to || a 
Government securities ..; 6,456,000 6,565,000 6,177,000-- 109,000 + 279,000 | day during the week :— ' 
LIABILITIES, [| — =~ | ah 
Note circulation .....«..| 60,602,000 61,086,000) 58.839.00 — 484,000 + 1,763,000 | teual 3 Fri- || it! 
Current accounts......+.| 2,744,000 2,774,000 2,864,000-— 30,000 125,000 | Week 5@t Mon. Tues. Wed. Thur. 4, || ral 
Deposits at notice ...... 4,800,000: 4,867,000 4,538,000 — 67,000 + 261,000 | =< i 
-_—— % % % % Oy oy ; ; 
BANK OF SPAIN. aD en te ‘ ' .- = a? U8 tH 
aa ieee sane Market rates of discount:— | e} 
Oct. 7, | Sept. 30, | Oct. &, Last |" GO days’ bankers’ drafts..-.....3§ 3h 834 O34 833 32 3% ' 
or wn. ee. — LastYear.| 3 months’ do............sseee- 34 34 34 34 344 3h 4 SH | ia 
ASSETS. LO ea 34 34 5 38 344 34 4 Ste 
08 ceeccen ” weseeee. 16,657,200 16,650,000 16,357,000+ 7000+ 300000! &months'do 7 as oe Sat 4 oH i 
BiVEP cecccccesce eee ee, 30,467,000 30,885,000 30,616,000— 416,000-— 149,000 | Loans:—Day today ............ 14 14 2 1h 2 1g 2:14 2/14 2 1h 13 |} 
ans and discounts ...., 36,754,000 35,872,000! 35,948,006 + 882,000+ 806,000| Short...................... 0... 2 40602tiRtC2 % 62 =| (lh 
Spanish 4% stock ...... 9,°CO 13,779,000 13,779,000 = ee | Fortnight (at last Settlement).. 4 4 4 4 4 4 4 ' 
Treasury bills, obliga | Deposit allowances:—Banks .... 2 2 25 24 24 2 24 f 
PP «+++; 6,000,000 6,000,000 6,000,000 ee ee Discount houses at call ........ 2 2 24 24 2 24 24 
LIABILITIES, MINS 6 hiidédcnttasandeieves 2? 2 23 2 23 23 23 
Civculatiet. oc scccesssées 70,807,000 69,802,000 69,575,000 + 1,005,000 + 1,232,000 | —— : ; : i 
Deposits and current | The following is a comparison with previous weeks :— L} 
ACCOUNES .....+.+++++-| 18,238,000 18,389,000 18,486,000— 151 000 — 242,000 | — = i 
BANK OF NORWAY. go | Bank Bills. Trade Bills.* 
- iaieetinctateatiaieaiadiiech Rita iiatoan ™ 7 — ~ — } 
Oct. 7, | Sept. 30, | Oct, 7, List | £ “ ; i ais 
1911, | 1911. | 1910. | Week. Last Year. | GH _§ Months./4 Months./5 Months. $ Months.|¢ Months. 6 Months. 
AssEts. £ £ £ £ 2 |” = ; 7” 
Gold .ecccccececeseeeeees| 2,222,000 2,152,000 20260004 90,000+ 19600| 1911. % |. % % % % % % { 
Releacs Ge ek | July 21..1} 2 o 2% 68/3 8S ; 3 
foreign bills «.+ses---.| 1,473,000) 1,514,000, 1,480,000 41,000— 7,000 | %.. 1 2 fo) 2% 8) 5k 2) 5S 5 i 3 
Foreign Government se- | Aug. 4..1 | 52 2t8 34 2 5 5 3 
ities veseseseeees| $30,000 _ 530,000 542,000 .. \— 12,000 | > Ae ° 4 ta : : s 33 Ib 
Discounts and loans ..-.| 3,101,000, 3,110,000, 2,914,000— 9,000 + 187,000 18..19 2 3 |3 > ti} oti 
LIABILITIES, 5.. id 5) 25 Stu 34 29 $2 . 
Notes in circulation ....| 5,145,000) 5,170,000 4,750,000 — 25,000 . s6,008 Sept. z if 8 3 3 34 3 a/3t 3 4 
posits at notice ...... 329,000 274.000, "372.000 + Sot e413 3 3t B44 | | 
AUSTRO-HUNGARIAN BANK. a 34 ‘ 36 3 HA it af t 
~ Oct. 1, | Sept. 0,| Oct. 7, |; Lass | Oct. 6..2 34 33 | 32 43 ‘4 44 | 
| 491. 1911, 1910. Week. Last Year. 13..23 | 3ti 343 3+8 | 44 43 14 t 
ASSETS. £ £ OT f } t on the very best paper to those paid || 
Coin and bullion—Gold) 54,644,000 54,691,200) 55,447,900 — 47,000 805,000 | hese rates range from those current on the very best pap pei | 
h the Bank rate is usually required. i 
Bilver| 11,735,000 11,867,000 12,166,000 --_ 132,000\— _ 431,000 | 0m bills for whic 
Disco —2,156, 017 1] 
cous dances Bo, .e+| 46,897,000. 49,053,000! 40,880,000 —2,1 000 + 6,017,000 | _ FOREIGN RATES OF EXCHANGE ON LONDON. = Phid 
Circulation ............. "100 186,000 103 632.000 94,253.00 3.446.000) + 5,933.00 | —— cateat! Bates | Latest! Rates | : 
“| of Ex-| Usance. | Of Ex- |Usance, |} ; 
7 Le ae _ BANK ¢ OF SWEDEN. leat wees ee Dates. change mann change.| | 
. Oct | ; j 
Ooi. 7 i iio. Last Week| Last Year. | Paris ...... Oct. 13, 25:19 | Cheques Lisbon ......Oct 12 48}%d Atsight {| 
ina : sll. é é Brussels ....| — 12. 25°323 Madrid ...... — 13 27.48 » il 
GOld ....ccc000 | 4.740.000 4,140,000 4ai5o0c, «ws + (295,000 | Amsterdam || — 4 oe short. ~~ ee ee | ! 
Balance ‘abroad and] Berlin ...... — 13 20 ” io Janei - d 
g foreign bills ele 4.949.000 4901,00C 2,165,000+ 48,000 + 2,784,000 mM sannesle = 4 _- ee - " ish ane | 
wedish i? amburg .. — . . ; "Tein i | / 
Government securities 812,000 812000 1,773,000 — 961,000 | Frankfort .. — 15 20°47 « |Montevideo..\Sept.1¢ Glia SOdyset Lire 
Discounts and loans 6,498'000, 6,877,000 8,171,000 — 379,000, — 1,673,000 Vienna... — 15 4. ee le is ee fee be 
L —" : ; 8t.Petersbrg. — ; sor ; 
Notes in eiroulation ....| 11,507,200! 12.254,00 10,906,000 — 747,000 + 601,000 | New York .. — 12 +03 oon ead i- ae) * bs 
Deposits at notice ......| 2593,000! 2,255,000, 1,837,000 + 338,000+ 756,00) Basle ...... — 12 219% — “se " BB 
<leaileseminaeeieiieitmaiamam iain eG 
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FOREIGN RATES GOLD STANDARD RESERVE, 
F , ) 
The discount quotations current in the chief continental Statement oe the sem in a the balance of the | fr 
_— — reserve was held on September 30, rgt1: | a 
are as fo Si— 
cities ar an Open Bank Open In India— = £ : 
1 Rate. Market. Rate. Market. Rupees equivalent to ....sseececccceceeseceveeees 1,934,303 
| % % % aie % In England— 
|| Paris ...... 3@Sep. 21, 11] 34 | Genoa...... 54Sep. ~ aH 33 Cash placed by the Secretary of State for | fr 
|| Berlin...... 5 Sep. 19,'11} 44 Geneva .... 4 Sep. 28, Ba India in Council at short notice...... £1,222,880 
|| Hamburg .. 5 Sep. 19, ‘11 4} St. Petersbrg 5 Sep. 15, 10] nom sritish and Colonial Government Securi- 
Frankfort .. 5 Sep. 19, ‘ll, 44 | Madrid .... aaSep. - 08} si ties and Corporation of London Bonds 16,335,441 ; 
Amsterdam . 4 Oct. 2,'11] 3 | Lisbon .... an. 9, “ - 17.558.321 || 
Srussels.... § 54Sep. 21,'11) 44 | Stockholm.. 5 Sep. 29, ‘11) 5 = ual | 
|| Vienna .... 5 Sep. 21,'11] 4¢% Christiania . 5 Sep. 29, il] 5 19,492.63 
|| Rome ...... 64Sep. 27,'11] 5$ | Copenhagen. 5 Sep. 21, 11} 5 WALTER Bapock, Accountant-General, 
\| Turin ...... &4Sep.27,'11] 54 India Office, October 12, 1911. 


At other centres the or recorded quotations are :— 
SILVER. 
Messrs Samuel Montagu and Co. write on October 


respecting the silver market :—* Although the market cannot kK 
be described as animated, some revival of interest has b 


% 
| New York (call money).... 2 3 Calcutta, Bank min....... 5 
} Ditto endsceed Bills) .... 44-5. Bombay, Bank min....... 3 


GOLD MOVEMENTS. 


a 
The foreign movements of gold to and from the Bank since | manifested, and the demand has been rather more wid fe 
|| last week have been as — spread. On several days the market has closed with 1 b 
Ty , 
1 ARRIVALS WITHDRAWALS. £ | tone than has been felt for some time past, supplies appear- 
. . vg iat aes “- 
ii Dat., Bars cocccecece 12.000 oat., Turkey ce cece — ae 0 | ing e ach day slightly less than the inquiry show D. The 
j . t — ‘: e 
Sad Australia ...... 23:00 M n., enna tee on mn | reasons for this better fe seling consist in reassuring cables as 
a ig t ° 
1) Mon » Bars ..sesseeee —— Wed., a a ee 85, 000 | to Indian harvest prospects, and also the heavy decreases in 
_ oo eee eee ores 210'000 The en as 300,009 | the Indian currency silver reserve, the totals of which fell 
Ss. «aan indiana ae hurs., 4) se ee GUU,UL 6) . > ce} October 
ee "**" 364,000 Fri., South Africa 10.000 from 26} crores on September 26 to 25} on October 
Central Africa 5,000 and then another crore to 244 next day The stock 
Bri io 8.000 in ee is 12,000 bars, an increase of 400 since last , 
Not Bluse ..oseeas .. 1,326,000 week. Shipments amounting to £670,000 are on the way to 
dieniiaieiante Bombay, and a consider able | shipment will go forward by th 
2,113,000 2,113,000 | week’s steamer. Shanghai reports about 300: lacs of tae!s in 











HOME RAILWAY TRAFFIC RETURNS. 



















1 
j 
| 
1} Div. % Rece eipts for Week g : 
|| Revenue Ist Half, 1911 . alll ; Er ded Octobe Eee - at. Cost E Aggregate Receiptsthis Half-year. Ageregate 
| _— =S%-: Name of Railway Ee a%| 43 sy er per e (| ; | ents Hor ee 
1] Gross Work- Fixed =F =e : 33 22s Week. 3 Passengers, &c. Gvods, &c. this Half-year. | 
|| Re- ing Ex- Chrees 37 27 © | &eS io 1910 Mile | §¢ ———_—_ 
|| ceipts. penses &= Zt , S'S” ~ Wil 1910 1911. = :1910. 1912. | 1910. | 1911. 1910. | 1911. 1910 
| : 
\| 2 £ £ %|%_Evseusa aso Wase. £ | £ £ £ 2 8 £ £ £ £ £ £ 
1] 364,287 209,649 87,519 6 | 6 Barry . mal 2 -»  15,533| 13,17 £35 233) 190,959 149. fe xe 175,461) 206,204 66 66 
|| 61,500 38,937) 22,546 Brecon and Merthyr...... 597 1,409 21006 2.236, 32 37 36,262 25 16,472 19,063 20,397, 23,463, 30819 23516 61 61 
| 142,154 88,584 $4,299 COM sasecsnactnmenns 3,130, 3,119 6,249 6314 21 22 23402 2... “a eo is 121,442) 121,557 287 28C; 
1+ 150,108 84,207 23,1148 3 3 ‘Central London . is ae es 5,143 5,511 822 881) 537,572 66 ee ee ee ee 61,933; 74,241 64 64 
|| 93873 42,738) 37,173 12 | 1g City and South Lo odon.. |. . | 3,277 3,180 452 422 434,731 20 wn ‘ 43,026 43,245 7) 7h 
|} 265,999 150,586, 167,633 24 # Furness ...........c-e0e0e 2,655 7,967 10,687 10,914 76 78! 53,069 40 | 68,330 65,072 97,762 108,831) 166,091 170,863 130 139 | 
| | 2256,129 1474,728 Lt Great Central .......0+++- 53,7 9),500 156 88,921 26% 410,502 419,00) 850,600 839,100 1,251,100 1,252,100 6164 6164 
|| 2875,816 1892,231' 899,967 4) 2 Great Eastern ............ 300 85.298 54 1,034,400/1,061,400' €78,000! 670:700 1,762,400 1.752100 1,202. 1,224 
|| $031,341 197,795 778.752 54 3 Great Northern .. , 20) 71,217 914 | 896,400, 878,400, 957,700 947,100 1,834, 100 1,825,800 1,008 1,0 
|| 41,884 "20,187 22.737 ss Great Northern and City. Ras ae 841,875 1 a ' 106 18,767 3S 
|| 873,427 4438,772 1646.588 7) 4) Great Western............ 131,00 42.634 12) 2,310,000 2,365,009 1,$27,002 1,941,000 4,247,000 4,296,000 3,005 2,995 
{ 0,220 198,719 125,460 44.2 Hull and Barnsley e 112,761. 5? we as ed 187,116) 196,316 lll 111 
{| 292,562 1782 306) 837, 425 5 44 Lancashire and Y. wkshire 43,00) 76,790 i16,790 113,5€7 200 183 113417 92 | 938,500 996,046 917,464! 919,634 1,8551946 1,875,480 5964 595 
|} 7767, 335 4883,5¢7 2942867 7% 6 London & North-Western 129,000 181,000 315,000 303,000 189 15$ 63,337 133 2,351,000 2,304,000 2,327,000 2,369,000 |¢,678, 000, 4,675,000 1,965 1,965 
|| 2725,970 1798.152 646,794 & ¢ L nae ith-Western 6,590 23,890 92,300 97,310 93 93 61,733 13% (1,150,990'1,158,200, 427,402; 420,700 '1,57°,500. 1,578,900 1,022 1.0223 | 
|| 1662,068 1029134 465,289 72 34 Lor Brighton & 8. Coast 45,437 17,442. 62, 123 123 76,733, 111 | 830,861 850,478 234,526) 243,507 1,086,387 1,038,785 487 4.7 
|| 392,817 178,919 165,929 2 1 London Electric .. ; 13,7 64) 647 £94 781,878. a ‘a 166,65C/ 163,110 24 . | 
|| 312,960 207.185) (68,763 8 4 Lon. Tilbury, & & Southend 237) 3,112 12,002 11945 148 148 75.190 142 i me ‘ss ss 228,212) 218,42: 81 81 || 
i: 31,458 | 2.218 64 $4 Maryport and Carlisle... "735° 1,284 2.019 2.369 48 57 21,382. 1245 - on 28,275 31,961 41k 41a || 
1| 195,686 209,495 14 2 Metropolitan .......... -+ 15,708 1,331 17,099 17,048 219 218 220,403 42) | 209,183 215,089! 17,532) 16,660) 226.715 231.953 78 78 
152,740, 211,201 nil nil. Meteop itan District .... 0. 0. 11646 10,820 486 447, 522,664 234 145,056 142,469 24 28 
3856,469 1487,081 7 2 Midland .................. 75,000 187,000 262 9,000 8E,703 61) 1,362,000 1,334,000,2,231,090 2,228,000 3,583,000 3,582,000 1.4164 1,412 
| 2te $310,174 975,78 7 SS) North-E sete BED cscccccccece +} oes 158,747 220 13,61 43,554 12% 1,163,970 1,173,531 1,830,423) 1,917,194 3,002,393 3,090,725 1,734 1,723 
129,580 97,575 5 § North Li 5,793 4,208 8,006 8,388 516 569 303,923 87) | 83,317 66,494 53,749, | 56,678. 107,056 113,172 164 158 

320,085 122,39 5 45 {N.S affordshire—itail.. 5,500 13,100 18,400 17,400, 83) 82 44,451) 49. 9,100} 91,800 163,590) 169,400 9 q 7 207 

a 5 1S es ee = » L780) 1870! 14) 13. aorsee $99 | gH o20) 168000!) se1se0! 264,220 Ty ft 

sees] 12.655 6 |S Rhondda & Swansea Bay “a2 ayius. ser 2980 BLOTS esiees 1 1 ek Ne Re) Se 34,961) 36615 31 Sl 

121,713, 34,076 95 9 Bhymney ................ ve 6,807 7,665 89 9 .. | 17% i 6 89,152 99,62) 76. 7% 

: }8-Hastern & Chat. Rail. 27,825 25,938 114,762 110,892 175 163... | 721,325,291 1,512,816 327,641 317,094 1,655,432 1,€29,610 654 | 664 

286,745 115,256 4 § Taff vel ssc iiacacadetls 4,366 14,642 19,098/ 17,915 152 140 89,643 73 | 63,623 72,482 167,482) 209,612) 251,105 282,093 1204 124i 

ut ° 
256,624 485,027 3 2; Caledontan* g 





D5l, 362 257,401 43 43 Glasgow ‘& South. Western* 


$3 60,187) 79) | 442,100 440,600, 555,200 563,700) 997,2°0 1,CO!,300 9564 Q56§ 
>26,579' 102,585 4 3% Great North of Scotiand* 


81 34,198, 57 


























gi 34,108, $7 er - a a 423,800 $19,600 v3) oun 
2,585 L Nor 9 23,588) 6 " : . 114,600 112,42 a 32 
i 9 154,356 5,503 23 li Highland tthe eseeererees 25 14.950. 37% * as . 62 492 402 
|| 2687,C78 1366,672 929,462 ls 2 North British * |00°°°°°"" 14,9°0 6, 102,55. 103,037 42,697 — 146,248 142,868 " oot 
1) os ass) agen! secr7 ae Ieisa. 78 53,185 622 “ oe 1,077,400 1,076,800 1,324% 1,3244 
1) ,foetl Slt 9,077 7 6 elfasS and County Down 2620 1,126 3,045 2.993 32 7, 19,115. 118 46 44,9 3 55,794 80 80 
1] 608 a8 rae aoe 12 Dublin and 8.- -Eastern.. 4,372 2,055 6,437 5,454 40 34 19,260 17 $9,236 63.888 289 roan | $0:700 91,368 160 160 
|| 72.776 aasioes! 190956 St at Oreetouttene 12,379 10,225 22,604) 21.997 40 40) 27/297, 1174 | 189,959 187,154 132:849, 134,556, 3°21603, 221.7:0 S61 548 
Lee ee ter eee, tgrS56 Sk 44 Great Southern & Western «28,904 ci0,042 54.946 98.291 31 23 14,960! 103 ; 420,940 468,255 1,121 1,121 
]] SEN eee Masons S| 5 | Midland Groat Western ..| 68M 6,610 15,654) 18210) $6) 98) 006 $9 |: 2 > “1 | Ames) 181,326 'E38 “588 
|| se eee oe * From August 1. a On » Arbitration Preference Stock. c Three weeks. °°». 
j-_ eiceeeeanee ee siassimeitaagal tenia lh es — 
tt - 
tT 
| : COLONIAL, FOREIGN, » AND AMERICAN — RAILWAYS. 
| =% aati 
a ite ee “ ‘ 
| Name. 3 Receij Total Receipts. cee Receipts. Total Receipts. 3s Receipts. Total Receipts. 
i} AG Tr - si _ aame, 7 Name. bz c 
Inpian & COLONIA Lj = w 191i. | 191 | 191t. | 1910 1911. | 1910. ed 1911. | =. 191i. | 1 i 
Assam Bengai.... ct. 9 7,533 7,776 63.2 6c 686 peepee. — Von. £ z # 2  AMBRICAN. — Con. o ae ee 
pengal aad Hi W. Sept 9 17785 14'2B3 tagane 1oy'sos Cordoba & Rosar. Oct. 7 6,720 6.400 91,795! 96,745 Baltimore & Ohio Ang 11,658, 108 1,710, 012 3,122,334 3,219,552 
Bengal Nagpur 15 33,420 311466. Ss1'000 deyogp C@rdoke Central 76.460 5,535 84,375 84,435 Chesapeake & Obio Sept 21| "138,310 146,425 1,£32, 55 1,554 297 
| Bombay, 1 &U.L Oct. 7 £6.60) $45665 BIBI6S 751333 Do BA Beet 7 7,LS 12,34C, 253'570 234,500 Chic. Mil. & 8. P. ..\.July 1,008,907 1,068,307 1,008,907 !,0¢8,527 
| Burma” +e ept 9 19854) 19,439 190,207 197/512 Costa yk Baten. 72 4190 4)58S 1,805 71,265 Denv.& Rio Grande Sept 21, "108,780 "103,5C0 1,146,200 1,187,389 
Canadian Northn. (et. 7 & 784'780 Cuban Central it 2 6610 7,818, 70,558) 62930 Erie .............. ‘Aug. 1,077,431 1,068, 206 2,057,892 2,002.7! 
Canadian Pacific.. 7 47 936.600 Egyptian Delta’” 7 5,509 6,345, 80,(73| 77,154 Great Northern ../Aug. |1,212,961 1,175,115 2,362,154 2,355,606 |) 
|| East Indian ...... 7 10 422.35 Renee Bee Sept 10 £608 $763 209,62:/ 94,868 linois Central... Aug. 1,091,464 1,065,605 2,117,207 2,026,561 
G.Trk. of Canada 7 180 et Hee Milos |... (et. 7 10,70) 8,000 119,900, 101,600 Louisvi. & Nashvie. Sept 21) 225,784 ‘214,398 2,408,194 2,585,475 
Gt. Indian Penin 7 482,460 @. West. of Brasil 7 15,805 12,638, 466,586 420,661 Missouri, Kansas. Oct. 7, 127,060 125,001 1 "£66,696 1,544,500 || 
Madras & Southn. F 931,151 eo anic of = N. Y. Central and ’ hi | 
Mahratta ...... Sept 16 whence” 7 $148,300 141,030 2,283,600 2,255,780 Hudeon River ...July 1,762,887 1,665,695 1,762,£57 1,665,695 
Quebec Central .. Qt. 7 $61 Leopoldina 7 | 32,505 29,653 1,015,932) "963,318 New Orleans, N.E. Sept21 " 11,€00 " 12,800 165,600 _ 162,800 
South Indian .... Sept 1¢ oan ae iposeos: . , of $155,700 136,600 2,196,909/2,330,000 Norfolk & West ..\July | 610,742 sea 872 7,728 246 7,596,086 | | 
Southern Punjab. 30 62813 ean aN atnal. Sept 21 $1181750 1,188,880 3,730,128 3,618,089 Northern Central. . ‘July | 289,784 193,019 189,784 019 
Fonsion. "7 — Maile.*.. Se 25,176 19,240 . North Pacific...... July 1,046, 571 1,249,467 1,046 rETL 1,248,487 
|} Antofagasta(Obili) Sa OP aul teresens Oct. 7 11,031 10/837, 124,989 130,248 Pennsylvania. ......July |2,594,211 2,583,679 2,544,215 2,585,679 | | 
|| aud Bolivia .... Oct. @ 35,25) 28,000 1,179,090 1,011,920 Untd. of Havaue 1 66,617 69,044. 322.902 $50,804 Phila el.& Reading July 2,544.21) 2,583,679 129%1083 14905166 I} 
BA Gt. Southern 8 8300) Bt ses vie” oth. = on . ¢ avana 7 16,821 15,826 227,657) 232,100 Southern Pacific .. Aug. 2,281,203 2,339, 731 4,455,380 4,592,786 | | 
B. Ayres Western § 39.776 49,793 '¢03,606 '« eat. of Havana 8 4325 4,850 72,905 6,629 Southern Railway Sept2l 255,705 230,736 2,728,688 2,657,558 | | 
A. & Pacific . 2 75.0" 160367 1,100¢o%0 Alena oy St. LoulskGanFran July | 656:972 668751 624.972, 654.972 | 
Cent'al. Argentine 7 90°933 losers i322" 861 L'boT' 99 ee | Texasand Pacific. Sepe2l 6%088 60,844 666 666, :06|, 65 os! i 
C.Urng. of M. Vid. 7 12,437 2 1, uthern ...... | Sept 21 17°74 16,892) 164,770! 197,893 Union Pacific ....|Auiz. _|1,860,179 1,695,888 3,015,848 
12,272, 150.542, 143,429 Atchison Topeka Avs. 1,773 £28 1,815,871 5,377,857 3,618,179 Wabash ........<.|8ept2!, “118,277, "154,288 1,282,106 1,392.180 | 
* Two weeks, © Sey Sah» Re Tn a . 
( 
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bars and sycee. The total export of wheat from Karachi 
from January 1st to September rith last is 
compared with only 12,499,391 cwts in the 
1910.” 


The movements in the spot and forward prices of bar silver 
from day to day during the week have been as follows :— 


Cash. Two Months, 
d d 
Tenadaveddsadeds 244 ccce O48 


24.5. 


243 


15,412,132 cwts, 


Same period of 


Oct. 


9 24 
° eee Cee eee eee eee ee ee a 


ee Bbteeubsbbleddetcdseetcwe 244 


10 RLicccccsccccccccccccccsce Be cece ME 
9, WB. cccccccccccccccccccccce Bh occ. Shee 
1 CBiessscensesbesisccissinn GEE ccee OE 


INDIA COUNCIL BILLS, 


The India Council 
Rs.6,000,000 in remittances on India, and the appli 
amounted to Rs.57,210,000 at 1s 41-32d to 1s 4!d. 
following statement gives the result ot the 
beginning of the current financial year :— 


The 
sales from the 


Rs. os 
572,674,400 .... 24942866 
12 066.993 

401,837 


April 1910, to March 31,1911.......... 
Aprill 1911, te October 4, 1911 
Week ending October 11, 1911 


180,400,077 
6.000 0.0 


186,400,077 .... 12,468 880 


Allotments since last week :— 
Rs. 
Wednesday .... 3,514,000in bills on Calcutta . 
* esse 923,000 in bills on Bombay .............. 
8 «eee 1,261,009 in bills on Madras........... 
si ..-- 250,000 in transfers on Caleutta ass 
a .--- 252,000 in transfers on Madras .... 
n Bombay . At ls 44,d 


day er 10.C00 in bills « heeuee 
The amount to be offered next week will be Rs.6,000.000. 


Wit See tT 


EXCHANGES, 
LONDON COURSE OF EXCHANGE, 


Price Negotiated on ‘Change. 


On Usance. 


Tues., Oct. 10, Thurs., Oct. ] 


POTS cccsccccvecosedsooesoesese 


Cheques 25 18} 25 21} 25 25 21: 
DittO  cccccccccoccdsccccvecccoc|s MORthS| 25 4 25 474 25 25 474 
TEGUOOTIAS 3 ockcccecevcescéseece ° 25 4 s 25 47% 


Amsterdam ..cccccccccccccccces Cheques 12 123,12 
Ditto 3 Months 12 12 53 12 
Berlin scccccccccececdsoocsecsseoce * 2 75 2 79' 20 7 
7 

7 


ero 


424 
25 474 25 425 25 

3 

* 


4 bo dO hv 


| PE sicavdcabebénnctebeens » 0% 0 79 20 
Frankfort .....ccee o6eceesseocce ‘9 20 75 20 79 2 
Vienna and Trieste ..ccccccscee os 24 50 24 54 2 5 


SIGE. scx tincthasecusbuben 25 632 25 683 25 61} 25 66} 


Ot PORRISDUED 00 100660seenecees ” 24¢R 25¢5 2442 2545 
MOOD 50k: i dst cakedseeeeseus< 8 24¢R 25s 2442 25s 
Genoa, Napies, &c. ..cccccccees a 25 81g 25 86% 25 8lz 25 8&6} 
Madrid, Barcelona, &¢. secccess ” 42ta 434 42t# 4S ty 
ROD Wisk Scue ins tasesanaeees *” 48+ 484 48a 482 

Switzerland ........ hekaen - 25 53$# 25 58? 25 537 25 583 


SovutH AFRICA. 
London on 8.A. §8.A. on London. 


OD cicinicetecss” “t Bight .ccccccccccece i odis. 
50 days eeeeeeeeeeee 4 ” 9 30 da 


ys eeereeereeeee | ” 
60 tiie ties «tn ames Bes 
_ ee eee aaron» <x 
120 ” eeeeeeeeeeee 23 ’ ” 


AUSTRALIA, 
London on Australia. Australia on London. 
i Selling. Buying. Selling. 
Cable......+. Par, ee Cable......+. 100% 
4 On Demand.. Par. 993 On Demand.. 1004 
i Se GM cccece “ 99 ae GM cecees 993 
t 60 dja ...... " £8? GO dis ceccce 992 


GOLD POINTS. 


The following are the standards for gold points of the | 


principal gold exchanges :— 





Francs, FRencH, Marks. GErRMAN. Dollars. AMERICAN. 
—325—4 p. mille for us 20.52—Spermilleforus 4.89 per mille for us 
~225—Par 20.43—Par 4.867—Par 


25—~124—4 p. mille agst us 20.353—5 p. mille agst us  4.827—8 per mille agst us 


LATEST EXCHANGES 
Tae latest exchanges are :— 
rench ‘“‘cheque"’ exchange.... 25f 19c, or 14 per mille ag:t us, 
rerman short exchange ...... 20m 5lpf, or 43 per mille for us, 
New York ‘‘cable transfers’ .. $4.86, or {; per mille agst us. 


le 


I 
kK 
i 
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NOTICES. 
The directors of Lloyds Bank, Limited, announce that the 


Hon. Michael Hugh Hicks-Beach, M.P., cf Coln St Aldwyns, | have had some difficult) 


Fairford, Gloucestershire, and 8t Eaton place, S.W., has 
been appointed to a seat on the board. 

The death, on the Sth inst.. is announced by cable of Don 
Manuel de Tezanos Pinto, for many vears manager of the 


| 
Banco de Chile in Valparaiso, and latterly consulting director | regularly of late. or siteaiiisiialied 
losses. and close on the whole fractionally higher. | 


and chairman of the directors of the bank in that city. 


| CHE i 
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on Wednesday offered for tender | 
ications | 


TY 
j Diltledil, 


| out condition. 


oF —s 
revolt, which was a much more rious aftall I wever, nas 

| had some effect on Chinese stocks, though the scrip placed | 
rad sc 

on the rerly at first as dealers 


general upward movement in Argent 
] 


> , acien ‘ na } Ag | 
' The Bank of Ne W Zealand has opened branches at Kaikohe 
and Ohaeawai, in the Dominion of New Zealand 
7 ‘nriques. Es al | - 
D. O. Henriques, Esq., of 13 Pall Mall, Manchester, has 


joined the board of the Bank of British West Africa, Limited. 








THE STOCK MARKETS. 


STOCK EXCHANGE SETTLING DAYS. 


TICKET ACCOUNT 
October 26. } Octol 


} yoer 2 
Consols, November 
There has been little real increase in the 1ount of 
dealings on the Stock Exchange this week, but the incidence 


of the settlement has imparted an ai 
ment was very easily arranged, the open account being quite 
s were dull at fi 
sle 


+} 


| 
me 
— - 
~ 

7 


Gilt-edged stock 
return was more favourab 1an had been expected, an 


yood recovery has taken place 


, i. > } , : } 
, to the settiement of the 


section closed firm. Quite a 
in Home rails, owin Lancashire 


cotton dispute, which induced considerable re-purchasing by 


bears. There has also been a certain amount of investment bu: 


1 


ing, which has hada marked effect onthe market in its sold 
The American lifeless and 


1 } } 
the New York market wasclosed on Thursday. The firmt 


section has been 


of the Foreign section has been rather remarkable consider- 
ing the Italo-Turkish War and the (¢ Re ition. 
| Nicaraguan Sixes slumped on Thursday on rumours that the 
interest payment may not be forthcoming at th ul dat 
| The Foreign Railway market has been fairly livel: to 


the revival of activity in Mexicans on the good report and the 
fact that this week’s trathc return showed the first i 
for many months, while Entre Rios were bought 1 the 


| 
| 
| 
i 


|dend announcement. The apparent return of public inters 
ito the Rubber market seems to have expired, but there has 
‘ been afair demand for Oil shares. The Tinto dividend, w 

| had been variously estimated at 17s 6d to 22s 6d, was de- 
| clared on Thursday, the rate being 22s 6d, and as t ré { 


| Tintos hardened. 
| British Government Securities.—There has been 
| very little business doing in this market. The tone, on 
ithe whole, has | good, but 


been tairly prices sagged away 


more from lack of support than from any other reason. 
Consols touched their lowest point on Monday, when there 


| were rumours of fresh financial trouble in the City. There 


| was also talk of a big German firm with London nnections 


| failing. Happily these fears were not realised, and prices 


have been recovering gradually ever since. Consols gained 

- } : } + - ° h, } ; r 

1 on Friday, closing 4 better on the week. The outlook in 

| Foreign politics has been | hter this w W h helped 


i . * + 
| prices to a certain exte 


I 

time being, at any rate, while the Turco-ltalian war 
; 
i 


| for the L 
| is progressing peacefully witho embr« ther natior 
| Declines were shown in most gilt-edged stocks until Friday, 
} ‘ , . . 
| when the losses were wiped out. 
_ 
' Last vi 
} 4 } 4 re 1923 77 2 iz 74 + Tit - + 4 2+ a 
j Doa< ‘ 3 173 3 774 iis 2 174 ¢ 77 s S 
Do Special Date 
up te Nov. 29 774 8 «77 7} 77t } 8 

Guar. 23% (Irish Ld) 78} § 784 &+ 784 8+ § 783 84 9 

Local Loans 3% Stk’ $04 1 909 1 904 1 4 1 5 1 O04 1} l 

Trans. Gov. 3% Stk SOj14,. 90313 glix 9031 Ofl}x 204 1} SOz 1 
| Bank Stock .... 243 7 243 7 5 7:43 7S 7.43 7 
| India 34 % red. 1931 9249 924 24 2¢ = 924 
| Do 3% red. 1948.. 794 80 79:8 4g: 794 § 794 134 ‘ 

Met. Water Bd.3% B, 814 24; 814 2 814 24 Blg 2: Slqg 24 81g 24, 8 + 4 


Foreign Government Securities.—!t | be 
brighter week in this market than we have been able to record 


for some time, and prices close gene rally higher on balan 

| The Morocco affair is no longer the bogey it was, ind the 
Turco-Italian War is progressing without « wuising, or showing 
any signs of causing, the general European contiagration that 


varters. Turkish Unified 
| 


| had been feared in many ha 
The Monarchist rising ino 


rained another point on the wee k. 
Armic Y rehellior rn 
Portugal has turned out to be a comic opera rebeihon, and 
Portucuese close unchanged on balance. The Chinese 
tuguese cl 


market was snapped up eage : 

of late in obtaining :t. There is a | 
ine and Brazilian stocks. 
Nicaraguan bonds fell suddenly at the en 1 of the week, and 
close 8 points lower. 
for the payment 0! 
Balkan 


interest had not been 


coming OVer 
stocks have S 


recovered last week's 


There were rumours that remittances |} 
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The following are the latest closing prices, &c., of some of 
the leading stocks :— “ Making-up” 


Prices. 





Closing Prices— Rise 
Last week. To-day. or Fall. Sep.26. Oct.10. 





1] Argextine 5%, 1886-7 ........+. 103... «(1034 § -. 102% .. 103% 
|| Brazilian 4% Bonds, 1889 ...... 8634x .. 865 «. + -- 88 .. 86 
|| Bulgarian 6%, 1892 ..........0. 102... 10g ..— 4 -- 1024... 1014 
|} Chilian 44%, 1895 .......-.see00 oo ee 94 “ds ae a 
|| Chinese Gold, 1896, 5%. ........ 1023x .. Cli ..— 1g.. 104 .. 10 
|| Colomb'n Con. Ext. 3% Bds..96 48) .. 48% .. + }.-- 484... 488 | 
|| Egyptian 4% Unified Debt .... 1008 .. WI we +.  § -~ 100h .. 1008 
Hf GERD ccdincandastencceis EE <0 | tt ee oe ee One 
German Imperial 3%, 1891 .... SOix .. 81 oo + f-- 82... 80h 
Greek Monopoly 4% .......... 50 ie 49 jaan’ Eek 493 oe 334 
|| Hungarian 4% Gold Rentes .... See es 93h «2 oe + 93 -- ame 
i] Tcalian S2% Rentes .....20c0s00 $9 ‘a 99 oe ee 39 + 2 
|| Japanese 4% Sterling .......... 913 iw Qld... oe oe SOB 4 
| Do 44% Sterling .......cc0e 984 .. 982 + 2 .. 3 | 
if |, Oe MD pcp cheswdekansne 90 .. 904 + §.-- Sz .. # 
|| Mexican Conv., 1899 .......... 100ix .. 10) + 4.. 101} .. 100% 
|| Peruvian Corp., Pref........... 404. 04 + §.. 399 .. 4s 
i} Portuguese (New)...........006 $55 .. 654 - 66 .. 65d | 
1} Russian, Ser. 11.,4% ......0000 93x .. 9 wat §-- MG... 933 
1} Do 5%, 1906 .............-0. 103  .. 05h .. + . . 104s 
1} Spanish 4% Sealed .........0-- 90x .. os +» oe 909 .. 89 
|| Turbish 4% Unificd............ 7 as COR. ee + Ecc oe 
| Uryguay 34% Bonds jikmeee 7 ta 76 we = oo F1 oe 76% 
| Venezuela 3% Dip. Debt ...... 59 a St . + §.. S.. Bi 
|| British Railways.—Although business has been small | 
|| and the labour cloud still hangs over the Home Railway 
|| market the tone has been better this week and prices have 
‘| risen. Dealers are thoroughly sold out of stock, and every 
!| bull” point, however minute, has a considerable effect on 
|| prices. The announcement of the Board of Trade that an 
Industrial Council had been formed to deal with labour dis- 
| putes was well received, and had a good effect on prices. 
| The happy settlement of the dispute in the cotton trade with- 
|| out a strike was also a good feature. Traffic returns were 
| good, and helped prices considerably. In fact, there is no 
|| doubt that could the labour menace be removed there would 
|| be a general revival in prices. 
|; The traffic returns of seventeen principal English and Irish 
\| lines show a decrease of £4,034, equal too.2 per cent., for 
|| the week as compared with the corresponding week last 
|; year; and the two principal Scotch lines show an increase of 
| 


| 
| 
j 
| 


£2,800, equal to 2.1 per cent. For the present half-year the 
English and Irish lines show a decrease of £133,376, equal 


| to 0.4 per cent., while the Scotch lines for the present half-year 
| show a decrease of £2,900, equal to 0.2 per cent. The 
| latter are calculated irom August 1st, while the English | 


and Irish companies commence a new half-year from 
July 1st. The Great Southern and Western receipts included 
in the above figures relate to the three weeks ending Octo- 
ber 6th, for which period a decrease of £63,345 was shown. 
Subjoined are the latest closing prices ot the more im- 
portant issues as compared with last week's prices :— 


“ Making-up" 
-—Closing Prices— Rise Prices. 
7 ; Last week. To-day. or Fall, Sep.26. Oct.10. 
IRIN st cee Reh. So 79)x es 8s lk les Ee 
Central London Ordinary ...... 66 ae 66 oo es oe BE cs SO 
Great Central Preferred ...... 26 > 263 «+ 3.. Be 25 
ee 634. 654 tina Bua OS 
Great Northern Deferred ...... 462... 484 ot a Ses OS 
[I WIR bes5i50nnecieune ae 6 Clue CD + Bee .. 29 
Lancashire and Yorkshire...... . 92 o— Bee Sabu Oe 
London, Brighton, &c.,“*A"” .. 94 a 944 - + Poe SS 4s SE 
London, Chatham, Ordinary .. l4e, .. Bm «3 + O§.. Ue .. 
Pe OIE. sb adcacssinaasus Bib ee 85 ot Boas DB cs SB 
London Electric Pref,.......... 81 co 81 veo 


London and North-Western .. 1343 .. 135 
London and South-Western.... 134 


roo 


eee pe ae 
~~ ad. ee. oe ee 


Metropolitan Consolidated .... 414s me se See a 
Metropolitan District .......--- 4, . «68SR lt e BL. Ow. OO 
Midland Preferred ............ 6lq ts Oh «se te ew Bs 

BP MEE oo ccbvcmcoccces 682 “as 693 ee + 2... 673 68 
North British Ordinary ........ 26x .. 263 + 3 ans 624 
North-Eastern—Consols ...... 1244 1. 1249 + $..125 .. 124 
South-Eastern“‘A” .......... 45h .. 474 + lg.. 44h .. 443 
Underground Electric Inc. Bds. 58 1. 57 1.— 1 1. 29h. STB 

Do Ordinary, £10............ BD ice! CARER: wiih striae acai 


American Railways.— Business in the American market 
has been very quiet, partly on account of the holiday on 
Thursday in honour of Christopher Columbus, and partly 
because Wall Street seems to have made up its mind that a 
dull period of uncertain duration is in front of it. The Steel 
Corporation’s unfilled orders were regarded as satisfactory, 
the decrease of &5,000 tons being less than the expected 
decline, but there is little doubt that the smallness of the 
reduction is due to price cutting. Steels were weak before 
the publication of the return through rumours to the effect 
that plans for a dissolution were in the hands of the court. but 
these were denied by Mr Wickersham. Union Pacificsremain 
weak, but on balance most prices show improvements. 


The following are the latest closing prices, &c., of the most | 


prominent issues :— 


**Making-up” 
-—Closing Prices— Rise i 
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-—Closing Prices—, Rise Prices 
LastWeek. To-day or Fall. Sep.26. 0 
| Great Northern Pref. .......... 127: —_— ie ce MaDe. 12 
Illinois Central Shares ........ 14 oo ae oo + 1§..139 .. 1404 
Louisville and Nashville ...... 7 Uwe Ee Ue S 8 Oe 1504 
| Missouri, Kansas, and Texas .. We ln 31 in, * 1 oo 2 ih 
Now Work Comtend occsckcceces 1074x .. 107 —— -. 10% 
New York, Ontario, and Western 39 ‘a 39 ao + Bae 
Nortolk and Western Common 10% _ . 108 ww + 4 «Ww «2108 ] 

TOG POEs. acBncncvnd vest avisees 92 ° 91 om § . ® 
Norther PraiBe oé..cceccescce ee low EE oe + BO l 
Pennsylvauia R.R. $50 Shares... 62 ee 23 + Ges f 
PI  oduscidecsecdsandesacnn 71 ° 7s hUlee me 2 lw DW 
Rate BE Chis cccccecckscvécs 24 és me -«oso®@ £2. BW. 
Southern Ordinary ............ 27 ee We oe + Mee ef ‘ 

Do Non-cum. Pref.........++ 672 «.. Tis wo + &.. G } 
Southera Pacis .....ccesceees 11 -» 1103 - + -- 107 _ .. 1093 
Union Pacific Shares .......... 164 -- 165} -_—_ «+ 1603 .. 1638 
U.S. Steel Corporation........ 62 eo 6048 .. — e.. 564... 603 

Serr 112 ——— o>, de. ws os 2 
Wabash Pref. Stock. ........... ee 2at 2a .. 

Colonial and Foreign Railways.—both Canadas and 


Trusts have been idle, and the only item of interest wa 
Trunk traffic return, showing an increase of nearly /1/ 
Prices hardened a little on this, but went back again, an 
the week the improvement is 4. The First and Second I: 
ference, however, have risen 4 point each. Mexicans wer 
favoured by the publication of the report to which no excep. 
tion could be taken, and the Ordinary and Seconds hav 
gained 3 points apiece, while the Firsts are up 14, the market 
being more animated than for some time. The earthquake 
area is nowhere near the line. In the Argentine section Entre 
Rios were in strong demand on the dividend announcement, 
but Pacifics have lost 2} points owing to fears ofa disappoint 
ment in the dividend, which is still anxiously awaited. 
Westerns and Great Southerns have lost 1} and 
spectively, but Cordoba and Rosario issues have been strony. 
United of Havana have declined 4 on the poor but 
disappointing report. 

The following shows the net movement on the week in 
some of the principal issues :— 


* Making-uy 

-—Closing Prices— Rise Prices 
Last week. To-day. or Fall. Sep.26. Oct.10, 
Antofagasta(Chili) & Bolivia(def) 136 oa ae wae Bx Ie, 


Buenos Ayres and Pacific Ord.. ae 9 oo B.. Ge... B 
Buenos Ayres Great Southern... 1253 .. 124 eo — 1d.. 1243 1249 
Buenos Ayres Western ........ 1323 .. A3SIR 1.2 — §F.. 1308... 132 
CORMEIOE TONING ckdéseccusess 23358 020 ew «68S HOG fe BL. 2525 
Central Argentine.............. 108 ce ae com Bee st .. 108% 
Grand Trunk of Canada Ord. .. 26 ee os Bee sass Oe 
Do First Preference ........ lll se ee oe Bae Bee ce 
Do Second Preference ...... 101 mee. co * Bsn 1014 
Do Third Preference ........ 56 oe 56% + §.. 556... SD? 
Guayaquil & Quito Rly.5% Bds. 60 — 61 a. ee lee § 
Mexican Railway Ordinary .... 46 es 499 1. + 3 .. 46h... 48 
Do First Preference ........ asl ew Ul He OW 1ST Cw 
Do Second Preference ...... 90 oe 93 oo + 3S .. 89% a1 
OE 5 ince biananaesaegebwns |} 1220.2 — oe DK. 1G 
UI I ea ten ae 214 oo ae ee ee 
United Railways of Havana.... 84 834 «2 — §.. 823... 533 





market have presented a fairly cheerful appearance this week. 
The mid-monthly settlement occupied chief attention at the 
beginning of the week, but there was only a small amount o! 
stock to be arranged, and rates were about the same as 
the previous account. Kaffirs were depressed on Saturda\ 
in sympathy with the weaker tone in Paris, and the water 
troubles at the Witwatersrand Deep Mine did not tend to 
improve the situation. Towards the end of the week business 
became more brisk on professional support, and prices 
generally advanced. Apparently the activity was influenced 
by the strong demand for diamond descriptions. 
a pronounced demand for the lower-priced shares, but PD 
Beers, New Jagersfonteins, and Premiers all shared in the 
general advance. Rhodesians have been practically stagnant, 
interest being chiefly centred in Tanks, Lonely Keets, 
Globes, and Shamvas. West Africans have been ratne! 
irregular, but were more buoyant towards the cose. 
Nigeria Bitumens reacted on profit-taking sales. There 
has been little of interest in the Australasian marke! 
except Thursday’s spurt in Horseshoes, attributed to Com 
tinental support. Waihis also rose on the latest news ‘rom 
the mine. British Broken Hills have also been in demanG 
Interest in the Copper market centred in Tintos. 4% 
the dividend announcement approached the market beca 

apprehensive, and the price weakened on liquidation irom 


There was 


; Last week. To-day, or Fall. hee ies Paris. Onthe announcement made on Thursday that the 
yer rate ee nate gas ipl . ois - + -.. fit ++ 603 interim dividend would be 22s 6d per share, as against a>” 
Baltimore and Obio 100000... “gah Tgp I$ G11 "sr 1" Per share declared at the same time last year, the slats 
Cpe PER, wn nano i euadbace 88. oa ml ‘ata 88 + 89 /advanced sharply, the rate being much above the a 
Chicago, Mil.,&St. Paul,C. Stk. M0t <2 Mh 1.4 2b. 1124 "ta]o" | Stimates, but the price is lower on balance. Indian saaal 
—— ce Shs. = ‘a = ae ae er | shares have attracted attention on the eC ae 
Erie Railroad Com: Stock...... 312 2. 303k a oa . < declarations, and have risen slightly. Mexico o ee 

Do Ist Pref. .....5.00-ccccc, 50; :. 50k 7: — §:. 504 ., 50, | hardened upon the report. South Croftys have noticea 
DO DOPOD, din cinencveres a . @ » ee «+e Oh .. 414 | qdvanced, but Tronohs have not moved very much. 
mmenemen Se een eorerrerenreraennee nen Sao 
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| October 16, teh.) THE ECONOMIST. 787 
| wing are the pric variati . ee nee err 
| The following prices and variations of the more | and Steels have been practically neslected. } aca 
' active shares :— ce . practically neglected, but Breweries 
| South African a — inclined to harden. Rubber shares were firm after 
Closing Prices. Rise Closing Prices. Rise | en we became very dull, chiefly on account of 
Transvaal Last To- or a ax | exceptional weakness in Linggis. The oil market, however, 
| Gold Mines. week. - _ ie week. day. Fall, | bas been firm. 
APEX «2  cevecesees se oo EEP Lever (Con.) ° 
\urora West United y.. P-- -- RobinsonDeep(New)  23.. 28... + ty Miscellaneous. 
Bantjes Consolidtd. 13... ]2.. Rose Deep ‘cose, Bes Seem we | Closing Prices. Rise —— 
BrakpOR: scsssssces 2t8-. 2th. Simmer & Jack East §.. gy. fr | Last To- or ca” ae. ant 
ty and Suburban 2yn-- Zi. 7 Simmer Deep sesees my. + ; + A week. day. Fall. ses as : ome 
sold. Langlaagte $§.. 84..+ dy Van Dyk .......... Bo Beet St Allsopp Ord. ...... ee a : lay Fall 
| Consold. Main Reet ¢§.. ¢§.. -. Village Deep } a of" | Anglo “A” (Def.).. 243...25 ..+% Hud Bay 1024 .!101l4 | 1" 
Durban Roodepoort 3 e6 Hr : ‘ Witwatersr'nd Deep 3} 34 ma a | Armstrongs........ 2Ax.. 24 ..— on Lipton “2 2 —T , 
East Rand Prop. 349... | ; = Assted.Cement Ord. 59... 58... . Lon. County & Wst. 2¢ . 20 
i, cxnseoweens q.. @. Rhodesian. | Brit. Elec. Tretn. Ff. 33 .. 4 ..+ @ | Lon.City& Midland 464 046k 
1] Geduld ....ececceee 4-- 44. PIE sconsecaws th. a. | Brunner,Mond &Co. 5 .. S .. . Lon, Genl 115 ..120 7 
;  eerrerere Lye... lyg.. Bechuanaland...... <x. . i | Coats (J. and P.) 113 .. 113. ..4 & |) Lyons (J.) & ¢ Ba “s 
encairn Main Reef i te cee | Beltich S.A. Chard 143.. 1) 3, | Cunard Steamship . 154 .. 153 ..— 3 | Metpn.Elec.S y 3a... 39. 
e s Lydenburg 2 .. 2 . as Do 5% Mort. Deb.1054 . . 1054 32 | Eng. Sewing Cotton ae” > * Nat. 1 lephone Df.11 + — 9¢ ; 
“och (NeW). ..ccece 1li.. - ¢ Bucks Reef .... t.. 9 a a } Gas Light, &c. ....1054% ..105 — % | P. and ( ). De ferred..22] , 2214 ; 
Heriot (NeW) ....-- Stk-. 5g ..+ ga Chicago-Gaika .... $y... 4f..4 ty Guinness Ord. ....420 ..420 . | Vickers, Limi ted 1#4.. 149..— 
} OD «cecbacneas< fa-. %.+-— ¢ Eldorado Banket 34 Soh. + oe | , 
‘ WG anetascads +  ® fs Enterprise ........ i... lh. .— 4 —<—<—<—<——— 
fontein (New). 14 .. 144..— @ Falcon ............ l . ? 
ht Seegaeeseeeee Bf Se Bpas oe Giant Mines. 2 2b. — DIVIDEND ANNOUNCEMENTS. 
Lancaste St a wee “* . siobe and Phoenix... 2ey.. 4% + - 
Langlaagte Estate... 14... 1 — ty Jumbo Pope F : ae sae > 
Luipaard’s Vlei.... y%-- e.< ++ Mashona! andAgncy. 4&%.. +. . > Dividend % per s2 9 a3 
May ¢ a A, “* i fe eee a a , a c : 2 Annum ga o°5,° 
| Meyer and rariton ee _e@ ws Rhodesia Copper .. me. Te enol ompany. ’eriod. To es 1 a 
| Modderfontein .... Ug. Ii. ;. | Do Expl. & Devt. 28... 2% a 2m CRED 
Nigel 6 casas vnsctes ts:-- 4@ ..-- gd Selukwe Gold.... ae : a Interim) Final, “2 = J 
Primrose (New) 20 2a . -. Shamva Mines « 4%... 448..4 3 a — —EEE 
| Princess Estate 44 §..— dy TanganyikaConcess, 33 .. 244. 43 % 
| Ra ntein Central la lts Willoughby Cons... 2%.. + ~ Aerated Bread Co... ...../Half vear/Sept. 30 ) 224 25 
| Randfonte ag 27). 245 . Zambesia Exploring 14.. , fh | ae ‘e Investment, Def Half year/Oct. 15 oe 3 
| R ntein (New).. 44. ee 1 [ . ntofagasta (Chil and 
k es. 6h. 6), S)06«and, Diamond, &c Bolivia Railway, Def. .. Half year 5 
Roodepoort United 1¥.. J .. Anglo-French Expl. # — 2, | British and Australasian 
Sa WE dccsnsmens Se « a -- Central Mining and . Trust and Loan . Half year June 5 
BODE. 5. <aacencken’ 2 {y--+ dy Investment ...... 103 .. 10} .. | Caamano Tenquel Estate 
S er&JackProp. 1? lg .. .. Cons. Gold Fields.. 444.. 444.. .. City of Dublin Steam Packet 
Springs Mines...... fa - Ties ce Do 6% cum. Pref. 1l&.. Idy..— & CO. «+4. . --++.+ Half year\Au 3] 4 
Trar sal Gold.... 2s 25... o Do 54% Ist Deb. .1034 . 134 .. ae nee yrdoba and Rosario Ra 
Preset? cwssecaivs Bic se . De Beers Def....... Ben «es Sane? @ } way » (In e Det ; 
Van Ryf ..cccccccs Seg... 3. mm BP WO acdnsis Ee 0s Bees 4 ; | _, Stock) er teescccccces . Half year\June X 4 4 4 
Village Main Reef.. 34... 3 ..— Do 44% Exp.Deb.103 ..103 Cuba Submarine Telegrapt 
Vogelstruis ......0. Mice Mes «oo | Baplotntios......s0< va ee a Co. Ceocccccccores . Half year June x 6 +. 
est Kand Cons... 4%... $4..— 4 Gen. Mng.&Finance 1%.. 14.. Entre Rios Railway Year June 5 14 n 
Wolhuter Gold ... -—.. to. te Goerz (A.) & Co. is S 3 _Do 2nd Pref. Stock ee Year June X 3 ] 
| Worcester ......06 lg .. 1 -. Henderson's Trnsvl, 5. +? | Golden Hope Rubber Estate 12 
Oe er PO siete wes h.. .. .. | Harpenden (Selangor 
Deep Levels. Jagersfontein (New) 7yy. th--+ 3 ——e : ; ; ; a: 
Johnnsbrg. Cons. In, a. is ux 4 Highland Distilleries ..... Year Lug 1} Li 5 : 
| Cinderella Cons. a6. Meee 40 Do Estate ...... vs-. ., | Hodgson’s Kingston Brewery Half year/Sept. 30 1 8 ll 
|| City Deep.......+0. 3fh.. 34 ..— ge! Mozambique ...... lgy.. 1sy..+ gy | Hope Brothers............. Half year Aug. 3 8 | 6 7 
Crown Mines ...... 78... 7g ..— 2 | NewAfrican ...... Sees Indo-European Telegraph 
Durban Roodepoort 1¢4.. 13 ..+ ¢y' New Vaal River CO. sseeevesesseesecess Half year Ju 3 5 5 
| Ferreira Deep...... Sou Bee 4 Diamond ........ 3 H..+ th | Industrial and General Trust Half year/Sept. 5 8 6 
Geldenhuis Deep .. 23... 2}. Oceana Consolidtd. 43 4 ..— g | Mamuning (Perak) Rubber, ; 
| See ce on cuned a Premier (Transvaal) . _ and Tim .........eeeeees Year June 30 20 3 
| Knight's Central .. ¢.. Bec oe PONTO o cecccas TH .. Sfu..+ ve | Kapar Para Rubber Estates .: 20 % “ 20 % 
Knight's Deep .... 2th. 2} -— gs Roberts Victor 4. lds..+ th | Liverpool Exchange........ Half year|June 30) 34 : 3 
ModderfontemDeep 1... lgy..— fy S.A. Gold Trust .. 2f%.. _- dy | 12nsonand Lancashire Fire 
Nourse Mines...... 2th-. 2 ..— gy TransvaalCoalTrust 1}¢.. 149.. .. Insurance .............. Half year|June 3010s p.s 8s p.S. 
Rand Collieries ta-+ §..+ gy Transvaal Consolid, itt.. id. | London Asiatic Rubber and : 
Rand Mines........ th-. 694..— & | Trans. Est. & Devt. 44.. 44 Produce .....++--++-00+- Half year 124 % 10 
. . - = | Madras and Southern 
Copper and Miscellaneous. Mahratta Railway...... Half year\June 30) .. 4 4 
Closing Prices. Rise | Closing Prices. Rise | Mysore Gold Mining Co. * 5s 6 p.s 5s6d ps 
Last To- or | Last To- or | Nitrate Railways ........ Half year June & 6 7 
| week, day. Fall. week. day. Fall. | Northern Assurance Co Half year\June 3 3) e 3 
AMACONES §2occccce 6B .. 6% ..+ 2 |Mason & Barry (£1) 24... 2§.. .. | North of England Trustee, 
{| Arizona Copper.... lg... Igk..— gy| Mexico of El Oro .. 6¢.. Gpx..+ & | Debenture and Assets 
Briseis Tin ....... . § 4..— dy | Mount Lyell (£3) .. lyy.. lyy.. -. | Corporation ....... Half year|June ¢ 6 5 
British Broken Hill 34 344..+ sq Mount Morgan 27,.. 2gx..—& | North of Scotland and Town 
Brcken Hill Prop... 244 ait. .. | Mysore (10s) ...... Sm. Sek. + & | .. 8nd County Bank ......\Half year Sept. 50) .. 124 124 
Butters Salvador 2: 28 ..+ & | Nundydroog ...... 8: 143..+ gy | Nundydroog Co, ...4 months is6d p.s . is4d p.s 
Camp Bird ...ccoce 154.. lg ..% & Ooregum caedennane 43... e3.. .. | Nuwara Eliza Tea Mstates.. Half year June X > 6 
Cay pper ...... .., 58 tt oy" ee: 14, . .. | Oriental Telephone and a 
Champion Reef 4J.. x. + dy | Rio Tinto.......... GOR .. 59k ..— 14 | Electric Co. .......--..-|Half year June 30) 6 6 
I a7, i a 43..+ <, Siberian Prop. . Boe ase Pacific Steam Navigation ..'Half year is p.s ee 
E| | cacehuneeern ld.. 14; .. |Spassky Copper.... 3 «2 3¢y..+ ge | teal Estate Corporation of 
Esperanza ........ Ss Mic. 60. [Wie ccss-neconss Sh .. Sh. South Africa .......... se 28% ... 
Great Cobar ...... 2¢8.. 3 ..+ gy Tronoh Mines Q3ax.. 2%..— tio Claro Sao Paulo Railway|Half year!Sept. 30 134 , 134 
JS ss ae oe | WEG acvcnsedocces Sipce Sweet B MD Bee Go cdcccsccsens Half year|June 3 ‘ 22s6d ps 25s p.s 
Lena Goldfields Santa Fé and Cordova Great 
s0ldfields.... 42 wo TE €e 6@ ¥ , z 90 
Southe-n Land ....... Year Sept. 30 20 20 
West Australian. Scottish Lands and Build- 
Closing Prices. Rise Closing Prices. Rise ION ccdnteckcanonceenacleee pee 5 
Last To- or Last To- or Fecond Scottish Investment 
week, day. Fall. | week, day. Fall. OOO TIE. ov dcndanancesas Half year June 30 9 7 7 
y } : 
Associated Gold.... oe. Ivanhoe Gold Corp. 5@.. 58 .. . | South Kalgurli Gold Mines .|Half year - Is p.s. ls} 
| AssociatedN. Blocks ae. ates OS er 3 .. 2yx..— g& | Texas Land and Mortgage... Half year 10 ‘ Te) 
Gid. Horseshoe Est, 2en-. 24 ..+ | Lake View Consols 4... 9.. -- Ula Rantau Rubber Estates 10 % 10 % 
Great Boulder Prop. 44x.. hea Sons of Gwalia .... 1g .. Ildéx.. ‘ 
Great Boulder Per. a South Kalgurli %.. B.. — db | — _ — 
Great Fingall Cons. i: GE-. oe 
il 
West African. . CRUSHING RETURNS, 
Closing Prices. Rise Closing Prices. Rise | ; : . 
Last To- or Last To- or | (For last calendar month except where otherwise stated.) 
week. day. Fall. week, day. Fall. . ———————————— 
| Abbontiakoon...... 2... $§..+ 4,' Gold Coast Amalgd. 14... 1}4..+ & | _ ons. Gold Recovered 
ROUND. ccccnacne’s lfp.. lgh..+ @ Prestea Block “A” lgy.. 18 -.— fs Crushed. a 
A hantiGoldfields.. 14... 1@.. .. | Taquah Mining and ' la ck bia «| ~Brofit 
|} Btoomassie ........ gy. —— Exploration ...... oe be. | . ee © on 
|| Champ’n NigeriaTin s.. j + > Tin Areas of Nigeria fT": w:-+ az | MINE. eal Sa Mill Se Total we 
|; Cinnamon Bippo .. 1 .. 1 .. «. | United Exploration gy.- a-- +. | Mill. a — 2° oe ; 
1 Fanti Consolidated . a Rh. . + dy) Wassau......sceeee fe--  ta--— ty oF oF 
Fanti Mines........ ice }83e os | a — 
|. Miscellaneous.—In the Industrial market dealings have | sie Ose, | Ons, Om | £55 
| been somewhat sparse. ‘Bus stock, however, has been an | Sereaewee a casseee 79'380| 1.§71 V $117,000 (V) $88,626. P)$94,740 
|| xception, buying ofa very determined nature having lifted | Ashanti Goldfields...... 12,575) .. 9,363 274 9,637\(V) 40,940 
| the price to 120. Aerated Breads were flat on Wednesday, | Asgastaue Northern 14201 966) £2,772 (V) £2,492 P) 1.867 
showing a fall of t on the day, but there was a slight recovery | Associated of Western V) 12,207 
iter on, the final dividend of 3s making 4s 6d tor the year. | ass Australia ......... = (vy 25.120:(V) £3,456 (V) £3,57 siti 
|| Bank shares lost the firmness exhibited at the end of | prem snag 4'280 (V) £8,408 (V) £1,839; .. (PR) 5,318 
| last week, and have further declined, but there seems to be | Broomassie .........-.- 2194 V) £8,066 (V) £1,151 V) aa * 
|| Some disposition to pick up insurance shares. Trust stocks | + nena MOE veeee 2 20 " - UR)” 6,885 
| and other investment issues have been firm, with a very | Burbank’s Main Lode, 1.256 10,222 346 10,563'(V) 4,183 
| small business, but speculative descriptions are quite ep hanna a tae - a 
9 ° arterland and Genera! 
neglected, Hudson S Bays were firm toward the end of the Exploration Old Nie a : 2570 (V) £359 P) 
|| week, but other Canadian land shares have been sold. Iron Mine ...sccccceeees 1,439 V) £2,5 5 “ i. 
! EE Os Sa ica —_____ 


———— 
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SUMMARY OF COMPANY PROFIT AND 











Carried to | 


N . . 
P ofit Appropriation 
| Bal | After Amount) __ bala bead 
alance| After “4 yail. — 
Sompany | Period from vin able for Dividend. ae * 
m | Ending. | Last mentof pj-tri- — : 
Account.| Deben- pution. Ordinary. Prefce. 
ture 
Interest. i, Rate. Amount. Amount. 
‘BANK ae Oe — % £ £ 
BANKS. 


£ £ 
Northern Banking Co. ......| Aug. 51 28,392, 62,921 


91,313 12 51,000 


ee 
—— al 


OTHER COMPANIES. 


D. and W. Murray ..........| July 19 8,424 86,709 
Highland Distilleries ......-.,; Aug. 31 2,419 — 
Hodgson’s Kingston Brewery... Sept. 50 6,992 yom 
Korale Tea Estates...... «-- June 30 J 324 _2.9 

New Zealand Shipping Co.... June 30 15,548 37,508 
North Hummock Rubber ....;| June 30 3,938 15,606 
Sengat Rubber Estate........ June 30* Sis 18,985 
Theatre Royal, Drury Lane.. June 30 7,380 15,261 











Notices and Neports. 


RAILWAY COMPANIES. 


95,133 124 | 37,500 
7,433 5 


4,462 


3,319 


UNITED RAILWAYS OF THE HAVANA AND RESLA WARE- 


HOUSES.—The report for the year ended June 


the resuit of the \ 





' 30, I9II, States that 
, f } 
working of the railways for the vear was as 


and 


follows :—Receipts, £1,222,719, a decline of {22,242 ; 
| expenses, £730,744, an increase of £49,456, leaving a balance of 


| After payment of interest on debentures and 
| dividend on preference stock, taxes, stamp duties, 


£491,975, a decline of £71,698. The ratio of 
has been 53.76 fer cent., as against 54.72 per cent 


for expenditure in connection with 


expenses to receipts 


nt. in 19 


9-10. 


debenture stocks, 


XC., Prov 


iding 


CRUSHING RETURNS—continued 
Cranial Gold Recovered. (P) 
Rees Se 
MINE. } i) @. (V) 
Mill ex Mill. at Total Value. 
53 52 | 
' 
Ozs Ozs Ozs £ 
Consolidated Gold Fields j 
{ New Zealand— — ‘ tat 
Slackwater ..........| 4,28 V) £8,713'(P) 4,853 | 
Progress Mines ......) 3,440 . ea 7 V) £3,227 Loss 1,126 
Wealth of Nations....; 2,654 .. es + V) £4,703)(P) 2,552 | 
Eldorado Banket ......; 7,20 .. 2,890 1,292 (V)£17,79C:,P) 10,024 | 
RD ONG. viv ccdacncsrevess One a V $203,010 - es P) 17,060 | 
I ck cnkkeneniixans 2.629 1,447 1llé 105 1,221\(P) 1,401 | 
Giant of Rhodesia ..... Ai500| .. za in 4,676)(P) 11,508 | 
Globe and Phcenix..... 5.179; .. 6,704 1,502 8,20€ “se | 
Golden Horseshoe oes) ae on 8,794 oe V)£37,349)(P) 10,162 
Great Boulder No. 1....| 2,333 se - ((V¥) 2,540 | 
Great Boulder Prop... 15,60] re : V) 48,024 | 
Great Fingall 7,5 1,297 1,9 V) 13,892 | 
Hainault ........ 5,506 si V) 6,820 | 
Hay G i 12 443 V) 1,850 | 
oe 73 1,0% 8 1,112(V) 4,407 | 
Ivanhoe 20,1 2€ 2,843 6,704 9,547.(P} 18,070 | 
K Dh cece tedakinen 10,763 V) 21,629 | 
Komata Reefs ' x V) 1,426 | 
uke View and Star ..../1 V) £18,776\P) 2,921 | 
Mexico Mine EK] Oro, 11,60 V $129,070)(P) 15,470 | 
N Morg gueens 
land g - V) 78,664 } 
Oroya Black Range 4,600 2,170 V 9,209 | 
Paringa Mines (1909 2¢ # v) 975 
PRMRESONER 606 vccccese 80 ee 1,09" si P) 368 
Pigg’s Peak ........0% 2,68 Ss 1,107 : (V) £4,640:(P) 2,788 | 
Prestea Block A.. 12,945 V)£16,972(V) £6,8C6 
Rai ir weeks end | 
Sept. 9) 4,117 77 
Rhodesia Corporation... 1,300 .. 534 és - P) 500 | 
Rhodesia (Fa Mine 7388 7 4 151 (V) £2,085)(P) 370 
Sons of Gwalia..........| 13,72 bi 3,749 2,535 a Vv) 26,703 | 
South Kalgurli,.......... 9,404... 5 cs (V)£12,108 (P) 2,275 | 
NR . antbaawne owen 4,38( sn eu i V) £21,283 (P) 12,668 
cn Er re 5,501; .. 1,892 451 2,344 (V) 9,542 
e-} aks phen ee 3,072 80 248 J,050:V) 4,448 
I OE i ok read 9,300 860 (V)$54,000 (V) $30,000 (V)$84,000 ||P) $42,500 
Vi ria Proprietary 
1903 tive weeks | 
ended Oct. 7) ......| 134€ .. 27 82 358) . | 
Waihi Gold Mining (pe ! | 
r i I sept 0) 26,739 ee oe ° V) 49,084 j 
Wanderer (Selukw 17,800 .. V) £7,337 . j ee | 
i 


* Fourteen months. 


19,250 





Deprecia- 
tion, &c. 


| 
gE 
21,932 
| 
| 


29,000) 


— 





‘October 14, 191 
LOSS ACCOUNTS. 





Reserve, | Balance 
Forward P 


Net 
rofit. 


a 


18,381 62,224 


9,383, 90,244 
2971, 1.848 











1. | 


ee 


Corresponding 
‘Period Last Year. 


Divi- || 
dend, 





{ it 
oe ee | 
es |} 
23,158 8 16,000: ni ee i 7,158 17,299 8 
me | ae «Oe. . Hl 
53,056. 7% | 37,019) .. | «.. | 16037) 39,712 “7 
19,544 30 15,750 oe oN os 3,799, 14,232 25 
18,985 10 17,000 — 1,500 485 i ee 
22,641 15 14,100 ‘ 5,000 3,541) 37,845 15 
aoe ST 
Yield. Profit, 
| July Aug. | Sept. July. | Aug. Sept. 
Ozs. Ozs. | Ozs. &£ £ £ 
| Aurora West United........! 3,110 3,025 | 3,019 2,216 2,510 2,297 
Bantjes Consolidated ...... 6,409 7,260 | 7,860; 1,600 2,900 4.830 
Barrett ..ccccccccccses coves 230 + 291 t + ‘ 
Brakpan Mines ............ 9,594*| 12,149 | 13,139 | 12,641 | 20,575 { 
Cinderella Consolidated ....| 5,482 5,161 4,975 2,195 2,152 3,093 
City and Suburban.......... 9,789 | 10,326 | 10,158 | 15,000 | 16,000 16000 
City TOG 00008 ccspecsnsiees 11,977 | 12,668 | 12,174 | 13,639 | 15,138 15,132 || 
Consolidated Langlaagte ..| 6,307 6,108! 5912) 7,939) 8120 8.349 || 
Consolidated Main Reef....| 17,857 7,205 | 6,814 8,200 8,214 7,036 || 
Crown Mines ..cccccccssecs 58,942 | 59,375 | 58,184 | 110,144 | 110,458 | 108,896 || 
Durban Roodepoort ........ 4,125 4015 | + 4,600 | 4,450 t 
Durban Roodepoort Deep...) 7,138 7,511 7,539 2,000 3,050 5,000 |] 
East Rand Proprietary ....; 60,C00 51,093 51,069 | 100,246 | 50,000 50,000 
UOOUE, « ghcckd cncddeecusees 8,617 8,54S 8,309 | 15,023 | 15,018 060 
Ferreira Deep . .......s00. «| 16,246 . 17,706 | 16,840 | 33,350 | 35,250 37,63 
err ee (£13,482 £15,4135r,/£15,767r, 2,557 2,905 3,185 
Geldenhuis Deep .......... 23,197 22,736 22,307 | 20,021 | 18,026 18,900 
GUI icy sts dceusenecves 4,071 3,950 3,919 | 5,163} 5,223 121 
Glencairn Main Reef ...... 3,503 3,602 3,600 2,409 2,547 2,681 
Glynn’s Lydenburg ........ 1,863 1,517 1,780 5,504 3,259 4,567 
Es <60ssbdnesneonesasees 5,224 5,438 5,609 9,224 | 10,029 0,009 
SUMBEES 6 0066.00 vecccevsdeses 4,569 4,439 4,002 3,052 2,548 1,502 |] 
BORO: .s exdinvinceuediucues 6,942 7,104 7,052 2,723 3,17: 1,926 || 
Knight Central ....cccccess 7,638 7,684 7,469 6,710 6,812 7,010 
RNS U OOD cc tecsvevecds 14,008 | 13,936 | 13,222 | 25,077 | 25,071 | 22,061 || 
EeeOROE WES ccc ckcccsses £19,948e £22, 836v £22,805r! 274 1,037 2,019 || 
Langlaagte Estate..........| 13,816 14853 | 13,261 | 16,000 | 17,750. 14,000 
SEED CONE snewiwere ews 3,853 3,724 3,523 3,778 | 3,541 3.210 || 
eh Pee 6,042 6,045 5,765 9,017 9,02 8,010 || 
May Consolidated .......... £22,606 £22,446r/£21,725r; 11,079 | 11,072 10,655 |} 
Meyer and Charlton ........ 5,133 5,277 5,397 9,311 9,919 | 10,501 || 
MOWAROOD sscccctvesesescses 8,308 7,789 7,904 | 10,610 8,0l¢ 8,553 || 
New Kleinfontein .......... 13,585 13,582 | 13,317 | 20,097 | 20,025 20,528 
New Modderfontein ........ 17,092 | 18,272 | 18,377 | 20,047 | 32,505 34,025 
New Primrose .............. 8,578 | 8428 7,960) 18,005 17,219 17,157 || 
New Rietfontein............ 4,495 4570) 4,687) 3,659; 3,899 4,262 
New Unified Main Reef ....| 3,722 3,637 3,656 | 4,706 4,571 4,608 
EE. eacadexand SOcccccecceoe 4,660 4,735 4,738 5 636 3,190 422 
Nourse Mines ...........00. 19,181 18212 17,220 | 19,522 | 16,092 18,958 |} 
Princess Estate and Gold ..'£19,16lev £17,710v| £16,735r 741 620 344 
Randfontein Central........ 56,955 57,334 | 57,297 | 79,000 | 77,000 76,000 
DIED i ccniddaeiadnn wee) 25,028 | 26,382 26,842 | 70,050 | 72,550 75,000 
Robinson Deep ..........-. 17,507 ; 17,559 | 19,240 | 30,350 | 31,708 38,86 
2oodepoort United M.R..... 7,791 | 8,154 8,014 | 6,101 7,073 7,57 
OCG Oi neascccce eo-s+- 19,276 | 19,442 | 19,305 | 28,400 28,450 | 28,649 
OUON “kavdeadsdisteda eco} 3,570} 1,435 1,371 | 951 *288 16h 
PN acicenssnsdisecdciuaos 3,024 | 2,605| 3,219; +¢ t el 
Simmer Deep ...........0-. 9,819 | 10,241 | 10,408; 5,551 7,000 7,026 H 
Simmer and Jack .......... 22,409 | 22,367 | 22,075 | 51,502 51,555 51,268 
Simmer and Jack East ....| 7,244) 6418! 5,978!) 5460 1502. 1167 || 
SS RRND 1,621 | 1,695! 2006; 974 1,059 1,160 || 
Transvaal G.M. Estates .... 7,626 | 7,664 7,445 | 17,459 17,245 15,004 } 
Li ree eoocoes| 12,174 | 12,285 | 12,452 | 23,634 23,000 20,%c9 |} 
Village Deep .......... sees) 15,856 | 15,802 | 15,728 | 20,000 | 20,150 21,080 || 
| Village Main Reef .......... 17,887 17,885 | 18,382 | 39,142 | 39,412 59,924 || 
| West Rand Central ........, 4173 | 1,117 t t te il 
| West Rand Consolidated ..) 6,975 | 7,453 7,470 2,005 3,038 9 102 
| Witwatersrand (Knight's) ..| 8,016 8,216 | 8,762} 10,215 11,195 12,J% 
Witwatersrand Deep ...... 16,146 | 14,866 | 14,642 | 29,465 | 27,250 27,229 || 
WOUND scqactcdnnsiuennin 9,588 | 9,667 9,536 | 15.065 | 15,200 15,015 
WORN ksseassvaecia ---| 1,610! 1,413] 1,326| 3,200. 2,320 2,00 
* Loss on working. t Return not yet received. 
CONSOLIDATED MAIN REEF MINES AND ESTATE.—The rep! 
of the Consolidated Main Reef Mines and Estate, Limitec, ‘of 
the year ended June 30, 1911, states that, with the exception 0! 
the sale of the freehold of certain stands in the Maraisburg tow’ 
ship, there has been no change in the property holdings since t 
last general meeting. The appropriation account may be sun 
marised as follows :—Balance brought forward from previous year, 


additional rolling stock under 


| the hire-purchase arrangement, adding interest and dividends on 
; ou 
investments, the value ot the coupons on the bonds of the Havana 
Central Railroad Company exchanged for 4 per cent. debentures 
and debenture stock of this company, and the amount brought 


forward from last account, there remains an available balance of 


net revenue of £243,100. The directors recommend a dividend of 
4 per cent. on the ordinary stock, transferring to reserve account 


£15,090, and to general renewals reserve £25,000, carrving fo 
£12,700. The reserve account now amounts to £309,000, 


MINING COMPANIES. 


TRANSVAAL GOLD PRODUCTION.—The following returns for the 
month of September have been received, and the output and 
profits, where stated, for the two previous months are added for 
purposes of comparison. The profits in many cases, it must be 


understood, are merely estimated :— 


rward 


| £1,700; Government tax on profits ior past year, £4,750: 


| 


for the second half-year, making 8$ per cent. for the year 
MAIN REEF WEST.—The report of the Main Kee! 


| Limited, for the year ended June 30, 1911, states that the api 


priation account may be summarised as follows :—Balance Dr 


£9,530; profits earned during year, £87,975; owners’ share 0! 
claim licences, interest, and sundry revenue, £14,655; tos 
| £112,160. Less auditors’ fees, {210; current shaft 

£6,000; dividends (Nos. 5 and 6), £80,881 ; directors’ extra rem 
neration in accordance with the company’s articles of associatio®, 


Gbi~ 


sundry 


| items, £3,053—leaving a balance to be carried forward of 415 
On December 31st the directors declared an interim civice® 
(No. 5) of 1s per share (5 per cent.) for the first half-year, anc © 

June 30th an interim dividend (No. 6) of 9d per share (3} per ce") 


forward from previous year, £14,327; profits earned during 
£139,873; interest and freight rebate on gold, £4.190—toge fits 
£158,396. Less auditors’ fees, £210; Government tax 05 proat 
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for past year, £12,604; current shaft sinking, £7,318 ; 
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dividends 


(Nos. 3 and 4) declared during the year, £101,250; directors’ extra | 


remuneration in accordance with the articles of association, (1,000; 
debenture interest, £13,454; debenture trustees’ fees and expenses, 
{2,871 ; income-tax, £3—leaving a balance to be carried forward 
of £19,684. On December 31 the directors declared an interim 

‘idend (No. 3) of 2s 6d per share (124 per cent.) for the first half- 
year, and on June 3oth an interim dividend (No. 4) of 2s per share 
per cent.) was declared for the second half-year 
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——— SS SPUD 
THE CORN TRADE. 
Mark Lane, Friday Evening. 
tal progress has been made respecting preparations for 
sowings, the soil in most districts having be re 
workable by the advent I co rain! Crene 
conditions pointed to ew sti g feature. auie 
being again the order of the day, but with res« 
» counteract same, pri were fully ntained, both 
egard to bread and feeding stuffs he ts frost i 
ent fear of crop damag: the Arg t t iused sell 
e a good deal of indifferen regarding vard 
wheat, and the demand revived ewhat he t 
glish wheat remains distinctly stead) Supplies at ] 
re not bey ynd a moderate s ale, tar! s while bt W } 
k being unable to pay much attention to threshing 
\\ tes, delivered up in lL. lo » aY&t qu ted it 235 
id prime reds at 35s 6d per qr, 504 | I rte 
maintained, but buyers ar low in following t 
es asked. Meanwhile shipn ts continu erate, 
ation is unchanged since last wee N 2 Nort 
ba, 398 gd ex ship, 40s 3d ex qua Australia 
to 375. India l, 255 od la 1. SOu h Ru Sl ¢ 
¥, 36s tO 20S, a rding to iditi llour: The 
he market is very little altere Mill prices, bot th 
l 1 States and Canada continue much above t ty 
thereby still checking busines An 


1 7 r ‘ Tay ~* ? + 
() led terms, Minneapolis first patents, nominallv 29s to 21 














l export patents, 28s to 29s; fr 24s Od. Engl 
ther easier, and count: illers at ressing Iles 
prices, patents railed to ] lon being somewhat diffi- 
aintain at 25s to 26s per sack Of wheat cargoes, S i 
\ustralian, May 17th, sold, 36s 3d. New Austra thi 
t January-February, 36s 14d 13] stem, expect 
\ ber, 36s 6d. Barley: Ru in g g bar l urthe 
fin value, on continued ircity of supplies, | 
while shipments to the 1 ted King are s 
t 1, being chiefl: Cont tal a unt Azoff-Bla 
‘ $s gd, ex ship, ex ‘ ise, 25s 3d P » OX BI 
Knglish mal Is rea t full ka 
g Ss inge between 238 j Maize wa ( e! 
I sorts, as t le the ‘ ‘ f Sh 
aringly. Sound Odessa a2gs ¢ Pilate, 2 od, 
1 terms Oats well untained 11 lw reg 
€ign sorts, English remaining very scarce, at a further 1 g 
. Plate, 18s 6d, landed ! lish Cart ! 
1s 6d, delivered. Balt Wheat carg fir 
ite request. Australi 3 ports, October-November, 
s4d net. South Australian, early October, 36s 44d 
VW) in, 64-65 Ibs, 1 per nt., October, 35s 74d. Mai: 
firm, but quiet : 
In their weekly report of yesterday, Messrs H. N. Bathgate 
Co., of Bristol, write:—The centre f interest ha 
1 from the northern to the southern h here. With 
iblication of the October Bureau Report f the Americat 
» tical Department Agriculture, it may be said that the 
f the first chapter of the crop year has been finally 
1. The report in qu stion gives an even smallet spring 
total than was formerly expected, being based on % 
outturn of only 9.7 bushels per acre, so that in tw 
years the shrinkage of spring wheat in U.S.A. ints to as 
1 aS 10,000,000 qrs F When Americans talk about I pula- 
t vertaking their wheat suppl 
r in the right light, for how can 
some of the best land in th 
ine bushels of wheat per acre 
<Ticulture, the same land could 
25 shels per acre, so that, instead 
of population, the United Stat ught to be able easily 
se more than enough wheat for such a sparsely populated 
while, at the same time, their farmers should benefit 
: the splendid home market which they have at command. 
I Ps, in the long run, the Canadian rejection ol Reciprocity 
rove of great benefit to their friends across the b rder, if 
y induces the latter to make better use of their own vast 
; 1ces. As we have said, interest 1s now < iverging upé n 
the crops being raised Australasia, Argentina, and India. 
; | ist-named is not of very much immediate interest, but the 
tw 7 rtance. It is fortunate for 


rmer are of daily growing imp 
Tting countries that pr Argentina 
‘re really excellent, though, of course, crops i 


De considered as assured. Indeed, there 
7 


and Australia 
neither country 
have been reports 
rtainly 


ynmises ifn 


st in the Argentine, and we may almost ‘ y count 
| “POn some damage being done in one way or an ther, as hard y 
ar ; . . yr 7 

De rop in any country ever comes through the season under 


} 








perfect conditions. The Aust t ts ar t t 1 
inting tr nN Increa: ‘ = . Fas is 
} ALILINY tO l rl ease .. Re ‘ Tt ) ) I Wt Ww 
hay > * ror #ay+t na } l a a : 
ave very great taith indeed th ur} ¢ , Wo} 

. J a ind 4 1 tre WilCal-2TOWING pOssLDi1lities 
of Australia, and believe that she will chortle bo? ] 
I st 1 ex por I } 
g t expect the 
LILCTe aS€ yf < si h a Ta i ( ] 1 

at c 
there is ot anyth ng like tl x Inde 
: on 
it is said by one correspondent that th. tt 
aa AiXa ‘ . 4 ‘ i A ] 
hands to ] t the extra acrea W 1 
1 1 y 8 ; os 
have been , ut under cultivation 8) 
hw ‘ } 
t that the Australian crop 
} y 14) £ 7 } . 
g yield of last vear, unless something ham be 
ind harvest time, which is rapidly ay 
present promls¢ Meantin ee, i 
reliable quarters that growers are ext ely i 
. . « . . . . 
nourishing circumstances, and in no hurry what t 

+} ] , : 

vith their old wheat. Russia ntinues her w 
: : 
iny sales of wheat have been reported 
In this country tr follows the é 1 wh 
S we Cher i stea n 
¢ Tt t a i 
\ l i lea 
‘ I lt over;ri 1 iy | C ‘ 
S i ed ri Inve 
: 
i l é t 1 é 
9g 4 \ - I { 
‘ I é 
, : 
7 Ww + Oo re ix 
‘ i 1 3 < ‘ S 
‘ 
} 
‘ 
. +} ; + 
‘ } thy 1 
eT R. 4 7 ~ 
O° ae nos the repla their st 


The following table estimates the home consumption of wheat 
during the harvest year 1911-12, contrasted with 1910-11, 1909-1 
and 1908-9 :— 








1911-1912. 1910-1911. 1909-1910. 1908-1999, 
cwts. cwts cwits. cwts. 
Imports—Wheat (5 weeks to Sept. 30) 11,182,800 10,371,90€ 12 700, 9.095.790 
Flour o - 1,156,50% 839,00 1,211,700 1,029,600 
Total imports 5 weeks ...... 12,359.100 11,210,900) 14,004,400, 10,125,300 
Add week ending Oct. 7—Wheat 1,466 000 2,080,200, 1,663,800, 1,130500 
Flour... 463,1¢ 194,100 168,300 244,300 
Total imports 6 weeks 14,268,200 13,485,200 15.836,500 | 100 
Less exports—Wheat .......-+-++- 73 600 56,600 65,00 125,300 
ONG os < cnteccaceoes 29,900 10,600 1,7 11,300 
Net imports ........+-- 14,164,70% 13,438,COC 15,768,800, 11,365,500 
Add to this the estimated sales ¢ oe : i aed 
home-grown wheat ........-+++-+- 7,742 4,446,80C' 3,731,200 748,000 
Six weeks’ home supplies ........-- 21,907,400 17,884,800) 19,500,006 17,115.50 
Average price of English wheat per s d s d 8 d 8 a 
QUALtCr. .. cee eee ene cece ee eeeeeres 32. 7 36 (1 31 8 31 5 
SS POL CWE... eee ence ereeeseeeees 7 &} 6 104 7 33 7 
bushels. bushels. bushels. 


5SUt 


56,698,000 
30,573,900 


34,309,000 22 OCo 


“Visible supply” in U.S. centres,bush 0 
j 18,379,800 12,056,800 


Do. do in cwts... 





COMPARATIVE AVERAGES OF GRAIN. 

The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure) in the six 
weeks ended October 7, 1911, and for the corresponding week in 
each of the years from 1910 to 1907 :— 


QuanTiTIz8s Soup. AVERAGE PRICES. 


Wheat. Barley. Oats. Wheat. Barley. 


qrs bsb 


1911. qrs bs qrs bsh es a 8 a a a 
Oo. 7... 88,497 O | 224,761 1 22,609 0 32 7 | 3 S 19 5 
Sept. 30..| 86,475 6 | 232019 3 26,031 7 32 6 | 30 5 9 1 

23.. 95825 7 | 181,018 3 | 23,675 7 32 4 29 11 18 9 
16.. 132,980 7 | 143,694 5 31.38% 3 32 0 29 0 18 5 
9.. 145,991 0 77,297 3 28623 1 31 10 28 4 18 l 
2..)123,516 0 46,723 5 30,035 7 31 7 28 4 18 3 

O cccce-| 77,286 3 |110,740 4 25,397 4 30 1 24 7 1é 5 
1903 weasel Gaae © 83,356 0 21563 4 31 8 26 9 = ° 
1908 .ccce-| 96559 1 | 119,243 1 33,992 0 31 5 17 «6 a = 
1907 ose.) 105,275 2 | 130,780 3 63,845 2 33 3 23 9 i 





THE IRON AND COAL TRADES. 

Although the pig-iron market is just now rather du! t 
satisfactory to note the tone has impr ved. The market has 
been strengthened this week by a greater demar I, and the re 
duction in stocks of the metal in | onnal’s Stores has <« rta nly 
tended to lift what has been a deadweight on the market 1 
some time past. The market 1s, of « urse, disturbed b the ul 
certainty in foreign politics, while the labour < utloon at h me 
is none too bright. The hematite pig-iron trade < o-oo Ne rth- 
West Coast is very quiet, and makers have no difhculty in 


the orders they have on hand. Prices have not 

Kriday’s Glasgow prices are as follows 

h, 40s 8d one m buyers, 40s 

34d three m ynths ; sellers, 408 
44d three months. Market fi 


negotiating 
moved materially. 
Cleveland, 46s 5d cas! 
46s 8d one month, 478 
46s 8}d one m nth, 47s 
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i ore at this time of the yea 
placed whenever a momentary clearing up took place; 

} been checked once 
ew days by the outbreak of the war between Italy and 
Upon the whole, business in raw material has not 
1ight be supposed, because manufacturers } 
have to buy when the y 
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LEATHER, HIDE, AND ALLIED TRADES. 





(By OuR Own CORRESPONDENT.) 
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THE COTTON TRADE. 











LIVERPOOL, October 13 


market continues active, but quotations Ss 

Estimated s 
1,180 bales are American, 
Sgy 6,050 bales Peruvian, &c., 20 bales West Indian, 1; 
Of these, 5,500 bales 
and speculation and 57,500 bales for the trade. 
100,994 bales 


SILK TRADE. 


00 bales, 
10 bales East I1 


mber 7th, write Messrs 10 bales sundries 








° , 1 } : 
rcies Nave been ¢ 


Moroc maaunitnns 
Morocco negotiations, 


ailv expecting the concluc3 3 
¥ expecting the conclu including 
bales Peruvis 


American, 
26 bays West Indian, «c 
The actual quantity forwarded to the 


Brazilian, 





Under such circumstances o 
ircumstances African. 


of spirit and condemnex 


82,612 bales, of which 68,539 bales are American. 
exporte? i 


Meantime, orders in piece goods 
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he st 


ck is 


| 260,060 bale 
In Sea Island descriptions a fair bu 


s, of whi 


h 153,12 


» t 


vale ~ 


are 


ness has been 


We SU, Bu 





but quotations 4d per Ib lower. American continues in 
st at easier rates, and the quotations of good middling 
grades below are reduced 28 points, fully good middling | 
i middling fair 26 points. Middling quoted ec | 
3 : S i * 3°3 
Brazilian has been in moderate demand. a iT eas 
1 24 points. In Egyptian a moderate b ess ha 
é uotations are reduced '%4d to 3d per lb. Nubar 
d extra fine Joanovich and Abl ud pe 
I 1 fair brown quoted 914d in Per "4 ! 
has been done in rough sort QOuot i! 
0 ‘ 1 15 to 35 points Sn th ha G 
QO ms are 25 points lower In Afr ag 1 
‘ n done, but quotations of East redu pt 
se of West 24 point In East Indian a conside 
h been done, but quotations are duced 3% 
I es are 26 to 25% points lowe losing barely 
October 5.05; October-November, 5.011%; Novembs 
De t.07 $ De -Janu ary, 4.07 ; Jar uarv-feé ual 
rv-March, 5.01% ; March-April, 5.0314: April-May 
Mav-] c.o7! June-July, 5.08% ; July-August, ¢.09 
\ ‘ 5.06; September-October, 5.04; October. 
X Egyptian futures t7 to 21 ts lowe 
IVERPOOL OFFICIAL QUOTATIONS: October 6. 
2 ° 2 Same Period Same Period 
eis ond 1910 1909 
t m | ms 
dics Big isi§. slesici 3g Bei ¢ 
o1/8 6: 2;:8ix, S160' 8] & 89 § 
U's Cia Bi BSIOA HR AB OA & 
American. d d d da d d d d a did ad 
Bea Isiar per Ib coljecote wis - | co | IDB 26 | oe | 1G 
Florida ditto....... esecel oo (eM | ce fam | co | SOR FF} ca | ce || Wi ce | cc 
OrdGOLM MidGMMF GOLMGM GOLMGM 
| Am Wl caccescsasetes 494 5°19 5°45 5°59 5°73 5°99 715,741 781 7:06 732 758 
Brazilian Mid MF Fr. G F Gd. Fne MF Pr. Gd. MF Fr. Gd. 
Perna ke cooce| co | 5°24 §94 G46 oe | oe | 755,808 .. | TIS 766 ., 
Paraiba ..cocccccccoeces oe | 5°24 594646 oc | oe | 755/808 .. | 713.766 .. 
BOON cccccaseece ‘ ee | 5°24 594 646 oe | oe | 7°55)808 .. | 713.766 ., 
Mossor0, &C..ceeeceee occ] oo | FOO GO8 GEG co | co |i oe | we | ce |! . aia a 
COONS sxccccceses error oo | 524 5:94 646 oe | oe | 155808 .. | 713 TEE ., 
Maranha eer ‘ oo 9°24 594 G46 .. , oe | 755/808 .. 688 741 ., 
Egyptian. 
Brown wine) a eS OP tot oe | 99 12%) 2. | 98 104 
py r coesesescescece ee * ee “* *e Oy ll rs ee Sia 9a 
Vest Indian—Sea Island: o. | ee | o. 15 16} 174 eo | ce bow} « ; 
Peruvian—Rough ...... co | co | co | 970 1000 NIG ce | oe (MOIS). oe | -- (850 
Ditto Mod. Rough ....| ee , ee $35 935 965 .. -» |9001025, .. 650 7°70 
Ditto Sr oe cavews «+ ee O71 621 6:36 651 661 769 814 834 7:21 761 791 
Ditto Sea Isiand......| -- |e» 10h 22 12 12h) ., (13g 143 | .. | 83 10 
African, East, &c ooee| 485 5°35 5°85 635 665740 .. 770855. 2. | oe Th 
East Indian, GFr ror Gd FGFne8'tn ror Gd, Fne rar Gd. Fne 
Surat—Mac.G'ndSurtee .. | ee «- #4 SEE ce | oc | oe | UB], oe . o4 
; io , Broach, .. 5% 5 5ht Sth .. 6th G48 Th 68 Gh 6H 
Bawg i Dharwar.. 54, Sey 5¥ «| eo , GB | Gte.. | SP SH .. 
Bhownuestr.......... Att Ste Sth Sue Sz, w. GMb Gre Oth 5h 53 5G 
M. Gin'd ; Snonanae 448 Sty Sry Se Syx oe Gyrh Gre GH 5y SH 5g 
Oomrawuttee, No.1... 5 Se St SR Sh oo Ge GR 6h Sty Sta St 
; ” No.2...) oc | oo ' Bh Sh ' SB! ce | oe ef 6 ww | Ste St 
M. Gin'd Oomra, No. 15 5h ef 53 5h oe GE | Gh GR OOP, Sta St 
wo BOD oe: oc | Sh’ Sk 5H) oc |, ce | Ge Gh! .. | See St 
M, ed Khandeish oo 44 Sty Sth Ste oe Gre Grh Gye 59 | 5h SB 
MG ened Conmpialh.. Me hse | Gat ee i oe | oof; ce | ca} ee | cof ec! es 
Bagalkote ............ xa | oe | Gt we.) an] on |, oo | GIN oo | co | OAM) oe 
Beir oveceesouseeses *| Ay ee 4ha 4a 4th co | Sue! ec oo | San 
a, 1 Scinde. +e ee Ste § ot 5 ae 5¢ 53 - Ogk o* i 
Mac D. scstadannaenes 4c 4th 4th Std 4H Om ee | Sb oie 
Machine Ginned Bengal .. 4ta 448 Sts Ste 58 | 5h 53 Sey Sek 5 
54 Sen 5 


nnivelly ....| 54 


T 5 5B co | oe Sp Skee Sy 
4 Western ...... Siw, cc . BE | ce | ce | oe | 6B 7 Gy 64 
Com ® sescseeeseeeee/NOS Sty NOl 5$ 2.) 2. «. | GP ves. * 
Coconada, Red ........ ‘at ae os ; 64 Nol .. 64 Nol 
nyrna, Greek, & Bei ; : 


Uct. 

% and the quantity of American cotton reported at sea “for 

Great _ Britain (including cable advices to date) is 428,000 bales, 

against 273,000 bales at the corresponding period last year. 
Imports, Exports, Consumption, &c. 

October 6 


‘ gh imports for the week ending 
ales, 
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| (I.) Comparative Statement of the Cotton Trade. 
| 


| Acreage 


in 1,000 ee 7,650 9,109 9,750 9,900 0 10,7 il 6 
bt. |... rere 2,650 4,086 221 875 2,589 050 077 
| Bales peracre ...... 035 045 23 39 0°25 0 0°33 
Thus, during the preparatory six 1 ths this season ill wa 
rather above the average, while during the gr x it 
was a good eal be The individual ate 
years, both of small and heavy yields, are a erest 


th amounted to 240 | 


----__ — Inc or 

i911 1910 Dec 

Import Bales. Bales. Bales 

mporte Week ending Oct. 6.. 43,240.00 ‘a aves - 
Ba From Sept. 1........ 221,502 .... 250,466 .... — 28,964 | 
~xports Week onthe we8.. SOTL  ccee as eens 0 
Con” From Sept. 1....... 19072 .... 13714 .... + 5,358 

nsumption Week ending Oct. 6.. 83,552 ...6 ee sees is 
Btoc From Sept, 1........ 366,464 .... 303,620 .... + 62844 
— =f ccevescccsccccce 244190 00. 280,380 .... — 36,190 

MANCHESTER, October 12. 

A zh the easier tendency in raw cotton rates has con- 
7 *» OUI market has prese nted a firm appe: arance throughout 
. Wee Ni » buying in stap le gor ds has oc ‘urred, but in 

rections ae have been arranged in misce naan 

In India and China goods are said to be going into 
: ption on a healthy scale. Very little can be une at 
= ent for the Near Eastern outlets, the trouble between 
a nd Turkey being a disturbing feature. Manufacturers 
“ave given way in price very little, and where sales occur 
. s are of a very profitable character. An encouraging 
_ id in American yarns for home use has been experienced, 
“nd spinners have met with fair sales. The margin is more 
,Unherative than for a long time past. Export bundles have 


beer } : cot : : 2 
‘ ll § ld in fair lines for India. Bolton spinnings remain 


oometally quiet. 


ee 


_< 
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rice 
12, + a, 
191] < ; i 
ee ceases — 
| ; , 4 d 8 i 8 i Ss 1 s d 
Raw Cotton— Middling Americ can,per lb 41 71€ 
- Good fairbrown Egyptn,perlb 0 93 ( 0 ® 0 93 
Yarns—32’s twist ................ perlb 0 94, C 0 93 
| me GG adekstudcavstens perib 0 94 0 0 94 % ) 
| -- ee ian) ....perlb! 0 164 O 16a 0 ; Le D le: 
32-in. Printers, 116 yds, 16 by 16, 32's and : ee 
| De Winkad ebAghbebentacekaves 7 9 18 2 $ lg 
| 32-in. ~ ety 76 yds, 19 by 19, 32's an 
Wet ébchebdnnegeéeseacess 6b 8 bl l 3 
38- in. ditto, 58 yds, 18 by i) ) oe , Ss 3 8 J I 
39-in. ditto, 374 yds, 16 by 15, 83 1b cocoon | 9 G'B 8/8 ] 


(II.) Compared with Previous Years. 


Price 


‘ Corres] 
| + Oct.) ——— 

| 12, 
1911, 


onding Dates in 


Raw Cotton—Middling Ameri 


‘an, per Ib ; R18 7°44 t f 
a: d fair brown Egyptn,perlb 0 9301) 44; 07 0 94,0 9 
Yarns—32's twist .......ccccecess perib OS;,0 lle} 0 92,0 84 0 1080 104 
i Mt etesuesésncuaae perlb 0 93011 0 O 83:0 l0y_) O 104 
— 60's twi ist (Egyptian) perib C 164 O 18%) 0 153) 0 14 192) 0 16% 
| 32- in, Printers, 116 yds, 16 by 15, 32's and 
itibbdbdxwdamdaden l 718 5 il l l 
32-in. shirtings, 76 yds, 19 by y 19 32 sand 
| 40's eeccccesccocesece ecceceoccessoce 15 8 16 7 14 0 ‘ 6 
38-in. ditto, 38 yds, 18 by 16, 10 Ibs...... g ) 8 8 8/8 3 
| 39-in. ditto. 374 yds, 16 by 15, 8} lbs .... 8 ) ; § 8.7 
t Nominal quotations 
Messrs Neill Brot pl h the t ing statem garding 
the Texas rainfall in September :—The raintall in Texas during the 
month of September has now been cabled to us as1 es, 
against 1°So last year, and against an a e of 2 f t 
| Six years. The figures compare as follow 
A\ 
LH H 1907-5 | 1% 
Month of September 231 347 166 3 105, 1 ‘ 
Six preparatory months 
to March 3l.. -.e+-| 14°47 14°08 1 1811 7 12°70 
Six growing months t 
September 30......| 23°35 20°08 | 16°82 22-43 13°58 | 1282 15°28 18°18 
The acreage and yield in pre $ seasons were a 
\ 
190 1906-7 1907-§ 1908-9 1 l 12 6y 








JUTE AND FLAX TRADES. 





Calcutta market f 1 } t € 
julete The linen tra conti stead 
I After some strength, with fir 2) at 

21 10 jute is again weak, w of 9 at 

20 158, OK er; £20 10s, Novemb and D. at 

20 108, Novemb ~ The weakne ¢ te, ¢ 

veculative n anipulation OF a Tew a ( ta, wh 
cabled instructions to sell a limited quantity ot te in London 
at best. Consumers have been acting 
ness of the past week sums up to a small 
; a moderate amount of demand LD é ware 
house, sold at {22 to £22 10s. To-day, jute du firsts 
{20 108, Ox tober; demand slow. 

I LAx.—There has been a distinct g 
the past week, ane transactions cannot rea a large total. 
Prices are unaltered, with best shi t BKAO 45 10S, 
and Livonian at L 3s f November shipn \ 3 
has been done in new crop tows, for w! l pr ; are main 
tained. Satisfactory progress continu t le with the 
preparing of the new crop. To-da zt lax quiet a hange l 

YARNS.—Jute yarns are firmly heid, but dema ‘ active 
Spinners, however, having recently s © qua ties 
for forward delivery, are content to | 1eir limits 
are forthcoming. Tov Ss are better d I ert 
descriptions a consid usiness | t F -_ 
yarns are firm, but quiet. To-day: Jut vette 
linen descriptions un hanged. fo od a 

CLotu.—For the present the South American demand, which 
recently was so large a feature in this section, a] pears to be 
satisfied, and there is also a k SS ac : é — Son J ——— 
from other centres. Make rs 2 ie is a ‘6 Re Pg 2 ; 
ment in demand at 1 ais a Dee tc? Pps Sage — * eae 

. y ba 1leé ind W tr it ‘ m Co danVG 
prices. Linen goods a! ae | mers 
continues steady. To-day: Jute good 
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” - ee oe eee ee a = \———— 
i. | we re in very moderate supply, values did not vary | the ¢ 
| the rates prevailing in July, but all other sorts showed «& ; | sroubli 
THE WOOL TRADE. of from 2% to 10 per cent., and in the case of faulty » Eur 
} merin< s only fit for carbonising purposes, the fall fr ha 
terial | mounted to at least 12! per cent. As I ventured to an: 
( leeds respondent write Prices for the : we oa quantity bought in was very large—viz., 26,000 bak \I 
f tending downward, and at a re I te _— tkings of the United States section, notwithstandine a . 
eared likelv a good 1 th ag Price 1 ements in Cole- | nortance attached to them in the daily reports, only 1 ee 
n Street and Austr2lian selling centres reflect the actual state paltry total of 2,000 bales, and this notwithstanding 1] - 
a 1 industrv in the West Riding, France, and Ger- | favourable reports concerning the position of the w: 9 
1” ne ee ey : a have not | worsted industries of the United States that have lately ; 
\| many, the wonder to many people being tha a “a the New York Zvening Post. Although the market at 
| illen more than’ tl e. We have ever! ; ,.. | ford, both for tops and yarns is extremely dull, wit! 
1] that n facturing « in the West Kk 6 peter | lower all rqund, the home trade bought 70,000 bal 
AD ities 1arte the g nd as vet t time | | 40,000 secured by the Continent. } 
|| heen ¥ ed. gh t t nv! . prevatel When the mail to hand this week left Austral € || | 
i. ani i> a We } n ve ‘ le t both 1m | areas of pastoral country in all the States ex: ept Vi ‘ i—_— 
| . frame ove t ing re | badly in need of rain. It is known that last week N i 
| France v : 9 nd only about | Wales had good general rains, which must have d i New § 
|; than four or five days per week at many centres, anc on awire good to both sheep-farmers and wheat-farmers, and ¢ i) Queen 
| ¢ é yet running across the Atlantic. | ilso fell in the agricultural areas of South Austral Victor 
|! Here in the West Riding, as well as in the South of Scotland itside country in that State remains in a very dry South 
| i the We Eng most mills are able to keep running | Not a drop of rain seems to have fallen in Western At West . 
Hl ay ee } vy full time But order books are not being so | very little in Queensland, and in both these States Tasmi 
im i } been usual during the past two years, and utlook must by this time be somewhat serious. At pre New 2 
fe e being felt by spinners and manufacturers over! ertainly looks as if Australia is carrying about || Cape « 
he future Possibly these fe irs are exaggerated, and we think as prud would dictate. | Seal 
i] if pat f exercised that all sections alike will be able to | The question which is agitating the minds of bot] Hop 
keep going, although ‘‘margins’’ may not be so good as | and users at Bradford is whether wool can be bought \ 
ng tl earlier part of the year. As we have said before, ralia at prices to make a 64's top at 2sd. Evi ’ 
vel ices for wool are wanted. Both spinners and manu- | ,, ikers think that it can, for they are reported to e 
turers are getting bids, which clearly show that orders are l this quality of top at this price, and even | 
uit, and will be placed directly a new basis of prices is | lelivery ; E || The 
tal ] é 1 At present e f rybody set mis ed be w ow as * tee 
1 ee ones ee eee oe saad ae tert Wh t The fifth series of colonial wool sales of the « || Bale 
re prepared to quote more reasonable hgures for \ poe la ee 1s Chen Wels aaa. bee ition i. ' Date. 
everyone wants 1s to fee] that if they buy they will be safe vrite Messrs ha Jalme anc a. {on ues sa) s = !) Sept. 
|} At present, however, indecision and abstention is prevalent, and | the 26th ultimo, closed to-day. rhe available %.. E 
nt r ! lit ntinue for some weeks lonzget were approximately as follows :—Ne w South Wal T 
1] | bales; Queensland, 27,000 bales; Victorian, 12, : 
1 a | South Australian, 2,300 bales; West Australian, 2,7 7..€ 
i | ( | ’ Writing | ‘ | 1 isma i 200 bales; New Zealand, 72,000 bale E 
1) i h of J iles | lé put a] African, 6,000 bales; total, 142,000 bales; the quantit Bs 
1} temp n tt downw 4 f ces. | logued and estimated as held over being respectivel 09.. E 
|| Brad L. rity, and unt centres Held | \ 
| yw a further decline values may be ste ady. But in a market Catalogued. hb . i 
here all are bears there is not any real firmness. The English Bales. Bal j 
tion are ina |] minority, and though they hang on to New South Wales ........ 19,007 .... 2.909 ) 
t r stocks and will not let them go at a loss. they can sell Queensland ....ccccccccce 27,566 ce 2.500 |} 4 
ee Sey, anee Seey le ee eee Se Victorian ........ccceeee. 12217 2... 1,700 I} 3... 
7 an ee on 6 — 7 asus eae = - a South Australian ........ 2,320 .... 200 ~ 
ee clare that they mean to have Go's tops at 2s. They West Australian.......... nn a<ee we ee 
till a good way off that. The export yarn trade is stagnant. Tasmanian 246 .... ya \| 
i oe a rae a things ge aig — New Zealand .........0+. 58,586 ....  18,50( 
see Se eT ne NEES. SS Se South African..........0. ae ‘wee 1,200 me 
: qaupettenston — ea 
Total... .secoe 189,252 .... 27,000 | 
LONIAL WOOL.—MEASURING THE DECLINE OF | Of the quantity sold, some 42,000 bales have been ta! he ' 
PRICES export, including about 2,000 bales purchased for shipmé ! 
FROM A CORRESPONDEN America. Since the close of the July auctions bu yy 
{| ; oan aia — ee : _ | been checked by labour troubles in England and polit 10... 
1 a ea ( ee ae el Wh tod Cree etd | plications on the Continent; the latter, in addition ' ee | 
| a ; ci San ca ee me a SnEROR, ane, | stringency in the German and French money mark ‘ 
it tes Thawte risen diatiinet emiae ad oe ee + : ead created a feeling of uneasiness, which has had a pr 
| the senton af Sedeer on Sentemieer ts Th. ‘fell at sn sate effect. on wool values. The attendance has been 
1 ounted to about 10 net : lh deme: dete my tk cai competition from the home trade fairly active, but U 
| similar falls at Brisbane Se eae Malh, cc Pri be buyers have shown considerable reserve in thei 
ablegrams, however, reported that--althaneh oo occu ee "he quantity taken for shipment to America has be 
| yuld be quoted—prices at each iiOheeni tenia seanumal a portant, demand from that quarter being confined o 
1] ness, and the trade anticinated ial henna r cnn mon ities "| the best greasy merinos and medium to ane ‘ 
| tion of Messrs lider, Smith an d ( e , hens = ae coon Merinc s must be quoted mM average 7/2 _ewdeaagpl . : } 
| ticulars of the second auction held at Adel: ihe -Senk Mo a. position of the best greasies was practically u nas 
It stated that, whilst good clips we ‘a cia trift ra = a 7: good scoureds were 5 per cent., medium scoureds an 2 
the first sale held at that c Sauk eel the einai sean ; mae ee 706 per cent., and inferiors 10 per cent. lower, the de: +i 
inferior marks were down another ¢ ty «12 «. a ga eae and especially noticeable among short faulty scoureds, whi 
al) +} sh ete et 5 tO 7/2 per cent. Practically with great irregularity. Among greasy crossbreds the « ‘ 
all the offerings at both sales were of these classes, so that now ali ie have ane agerly sc ight after, at prices fully « 
they show a decline con pared with the opening auction last eee aoe ool “Uber y Sous 9 ae _ ! t med 
year of fully 15 per cent. The marks and en oe + to those current during the preceding series, me ad I) 31 
Messrs Elder in their message fully bear a inode eamiaaas . vell as fine sorts were from 5 to 20 per on a Renae / 1} Ma 
the fall in values. I notice, for example ad Onna. 2 | exception of the few lots which were secured by ¢ , hay 
+: example, that Outulpa only buyers during the latter half of the sales. Scoured cr P 
brought 722d, whilst such well-known brands as W. and E. @. which experienced a sharp fall in July, have met with 1 
~nddteg- or bates xo reatins more than 744d. Then came demand at about 5 per cent. below previous rates. Slipes Ww | i 
em anacae —_ a giving the exports of wool from | generally s per cent, cheaper during the earlier days | pe 
ended on the cette he. The ieniees ‘aan oe eae auctions, but weakened later on, a ecw a. aoa | 0 
, : . : S e Commonwe; 4 . 714 per cent 
during the month of September were heavy, and beau ten ties coat ine et iaea ee tae the Forth erie: - 
- sare for the a ee with the corresponding neriod The available pre-e as South African wools have consist Pe 
Oo ast season to as muc as 66,000 bales. eae Wika Sides ee “ be ae hi ‘e met with ha 
account for this large increase by stating that es ana ie pon Fyn bts ae Se aehaerae ame cet ca - the H} 
early one. The increase from the Dominion only amounts t cea “f ae vhite oo ‘ght forward howevel. }} dan 
bales. Neither of these cablecrar J, Smounts to few lots of superior snow-whites roug' : ee ta! ty —™ 
ical nai os roeaye ie these on grams arrived in time to | sold to greater advantage. The best combing wool: a Ris 
c > é 2S 2 London ; . . . 7 a i - - =~ : - swac chowin¢ ere 
Celieesag “ideses ine Teseiey. Conckéstian 7a. ee grease, which have been scarce, have en aad ati Som 
fluences that have been at werk a ial Se 1n- | but little change, but heavy-conditioned combings < of th 
aaiaiinas eeaee = een at work to depress values, prices | stapled lots were 5 per cent. cheaper. The future course 0! t™ a 
that in addition tothe tay ene bale mofeatnstanding the fact | market seems to hinge inva great measure on the ostcone «| MMB) 
available, more than 10,000 ‘additional “ser rapgernen a - — Lo political situation - Europe, which or! te doubt the | hig 
| These were sent by tired bulls from both the eciaiiens ¢ — affecting business, partioutarly ea ‘she ~onnaem cent labour dis- 
West Riding Pn ee , nt and the | English markets have been disturbed by the recent 1: 
iding. For the best combing merino greasies, which 









putes, but the position of the article, both in England and < | cur 











1 
\ 
| 
otinent, appears sound, and so s 5 th ili 

| he Continent, appears sound, a so soon as the possibility of 
lerouble arising out of the litical unrest which now pre vails 
Europe is removed, a healthier state of affairs seems probable, 
rresponding improvement in values of the raw material. 


Me Browne and Eagle’s monthly list of colonial wool ships 
th arrivals for sixth series of sales for 1911, gives the 
total ber of bales as 31,600, against 38,024 bales for the 


1 1910. The importation of colonial wool into 
follows :— 


| Sixth | To To 
1910. | Series, | Oct. 10 Present 

| 

} 


1911. | ’| Date, 
911 1910. 191] 











—— ne 





i 


| 
| 
| - | Bales. | Bales. | Bales. 
New South Wales ..ssecceee| 289,871' 4,478 | 222,074; 213,669 
Jueensland ..eeceerereeeeee| 159,171) 4,650 116,842) 112,461 
} 
| 
} 


277,194, 1,394 234,488) 253,169 
78,849, .. | 48,790) 75,928 
61,148) 2,582 | 35,222) 49.459 
19,376) 38 | 19,032 20,413 

532,651) 5,613 | 515,035) 490,388 


302,454| 4,364 | 212,419 202,342 
| ; 


| Total ..sseeeeeeeeeeee (I,720,714) 23,119 |1,403,902'1,417,829 


The following is a list of the London Colonial Wool Sales 
which commenced on Tuesday, September 26th, being the fifth 
|| this year :— 


VictOTi® oo ccccccccceccecce 
South Australia ..cccccccese 
West Australia .cccccccccce| 
TasMaNia .. .cccccccccecesee 
New Zealand .ccccccocccece 

|| Cape of ( Eastern Prov.4,110 

|| Good {Western Prov. 227 

|| Hope (Port Natal .. 27 

















|| Sale 7-Number of Bales sold 
|| Date. Sale Pmpt. ToHome To Foreign 
|| Sept. Selling Brokers. No Oct. Buyers, Buyers. Total 
|| 2%.. Buxton, Ronald, and Co... .. 10 .... 800 .... 300 .... 1,100 
amen Se sgoaesees 66 66 «sos. BE coed i sate 2,230 
Du Croz, Doxat, amd Co...l .. .. .... 2,200.... 1, nae : 
ee SOREN sorenen a ae oer eens —_ 
27., C, Balmeand Co, ..e0....1 « 1 ..c. 2900.... 2,700... Se 
H. SchwartzeandCo, ....1 .. .. 1... 2,169... 2698 | 4 
%.. Jacomb, Son, and Co.......1 .. 12 1... 2600.... 1,850 .... 4450 
Buxton, Ronald,and Co...2 .. .. .... 3,500... 3.00... 6/500 
%.. HP. Hughes and Sons....1 .. 13 1... 1,600... 1:700 .... 3390 
Willans and Overbury ....1 .. .. .... 2,600.... 2,000 4,600 
|| Thomas and Cook ..... oat os ga cove Si cece, LEED... Go 
| X.. Du Croz, Doxatjand Co. ..2 .. 14 1... 3,500.... 4,000.2" 7'500 
lg John Hoare and Co. ......2 a0 sete ces Us Se 
|| 2.. Buxton, Ronald, and Co. ..3 .. 16 .... 4,000.... 
S SL OCRGHEGS sendcesdl ac’ on cose. Eas a 620 
|| 3.. Windelerand Co, -....--” re reg ped; Pe 
i C. Balme and Co...........2 ¢ «6 ceoe Ge éss 3,300 hs 6,900 
+.. Thomas and Cook ........ ae de wate Ge acca 20C0 |. 6.500 
| _ Jacomb, Son and Co. ...... ZB ce WB coco 1800...0 1208.... 3080 
5.. H. Schwartzeand Co. ....2 .. 19 .... 1807 .... 4154... 5961 
Du Croz, Doxatand Co. ..3 .. . 2,200 .... 3,600 .... 5.800 
6.. John Hoare and Co. ......3 .. 20 .... 1300....  800.... 2'000 
H. P. Hughes and Sons....2 ., .. .... 3,200.... 1,600.... 480 
1.. H. Irwell and Co, ....000.2 1. 21 .cce 400.... 300... 200 
Windeler and Co. ..eececed cs ce .sce 1,535 .... 237 .... 1.772 
, Buxton, Ronald, and Go. ..4 .. » 2,600 .... 2,200 .... 4,800 
7.» Willans and Overbury....2 .. .. .... 1,600.... 1,000 .... 2,600 
Oe eee 
Jacomb, Son, and Co, ....3 .. 23 .... 600.... 1,000 ;... 1.600 
1, 4H. Schwartze and Co. ....3 .. .. «soe 378 .... 91... 1349 
Y.. C. Balme and Co. ........3 .. 24 .... 1,200.... 900... 2°l00 
Du Croz, Doxat, and Co. ..4 jae ah cae oa shin oes a 
Thomas and Cook Se 1,500 .... "350 .. : 1,850 
3uxton, Ronald, and Co. _.5 tes. * 4€0 .... 1,000 








COFFEE. 


(FROM OUR CORRESPONDENT.) 

HAMBURG, October 11. 
rket has been increasingly active, with great strength 
= td prices both for spot, cost, and freight, and futures 
The country trade has been considerably larger, cost 
ht offers have been cabled 6d to 1s 6d higher nearly 
' » and futures have fluctuated wildly, with the general 
od upwards, until to-day bid prices close with a rise of 

March 2 oe month at 68% ; December is wanted at 69, 

lave not cae ay-July and September, at 6814. Similar prices 
ish, en recorded since 1896, when the visible supply 
See vorld was about 2% millions bags, against the present 
-p 1.) 12/2 millions. But comparative statistics of this sort 
as Usned aside; the daily cable from Santos about the pro- 
| |e yield of both the current and next crop are the lodestar 

ate ations. And these cables are certainly stimulating 

8 min: the latest being that the current crop will give outside 

hen a ae and that the next crop will certainly be smaller 
ll that of C. he October flowering is claimed to be as bad as 
H das ptember. Hailstorms are said to have caused great 


AiNage 


5© In parts, and constant rains have done the rest. The 


ont ~ 
Who hold the tendered coffees, control the whole spot 
a 2 and have succeeded to enflame speculation for the rise 
.  Onishing manner. The registered turnover in futures 


N covers eS, $00,000 bags for the week. Hamburg has bought 
high np USiderable lines of coffee for shipment, despite the 

crn, ees. The whole market is excited, and looks very 
temas the moment, the Brazilian markets especially with 
~~? Prices on the basis of g,o00 reis for No. 7. 


. Ipply 


sey + 7 
| f 
i *eTal 


oo 's that the market is “ bottled up” by the controlling in- | : 
| granulated market irregular, and trac 
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SUGAR. 
(FROM OUR CORRESPONDENT.) 


os HAMBURG, Oct 
lhe market has throughout the week continued oe 
excited state, with a strong undertone ; 2 lie Ou 


caused by sudden changes of ieauihiiien -o. wid flu tuations 
sugar trade proper is more and more settling dc But the 
viction that the present season is one of the most coc 
‘ailures of Continental beet crops that has be Sena nee 
within memory of the present generation. It h ne ag ; - 
that the rains would have improved the situati + “ loa ~ 

1iuat 1 In rCTIANY 


but the last Government r ports on the beet crop have not 
encouraged this expectation, and various experien ae a 
this month have increased the disappointment. Not only is the 
weight of roots small, but on grinding some districts give in. 
ordinarily poor sugar yields, so much so that it is bi ming 
doubtful if the German crop will reach 114 million tons. Many 
estimates are now being reduced to 134 millipns or less. The 
German consumption last season was 1,377,000 tons, so that 
there seems every possibility that even with a reduced consump- 
tion—enforced by the high prices—this country will have no 
sugar to spare for export. Meantime, our exports in Sep- 


tembhe . - ( y : i 
tember were 31,732 tons, against 22,938 tons last year and 


21,036 tons in tgog, while deliveries to the home trade have 


+ 


not contracted much during the month, and in Austria they | 


t 


amounted to the record figure of roughly 60,000 tons. The 


French beet crop is almost as disappointing as our own, with | 


estimates going down to §75,000 tons rainst the mer hants’ 


» ag n 
average estimate in the middle of last month of 650,000 tons 


‘ ’ 


barely sufficient to satisfy her own requirements, so that the | 
) 


demands of non-producing countries have to be satisfied bv 
Austria-Hungary and the Low Countries. The accounts of the 
Russian crop have recently also been less encouraging, on 
account of night frost. Grinding mills have not been free 
sellers at 18.25 to 18.30 for first runnings and 15.00 for after 
products. The small trade in refined was mostly done by mer- 
chants. Beet futures with continued active dealings advanced 
to 17.85 buyers for winter deliveries on Saturday and Monday, 
the renewed strength of the New York market and reports that 
the drought in Cuba was becoming serious being contributory 
factors; and even after a reaction the closing rise to-day is 
on balance 5 pf for current month at 17.70, 35 pf for Decem- 
ber at 17.4744, and 30 pf on later months at 17.42% for January- 
March, 17.47% for May, and 17.57% for August. The feature 
of the week has been the heavy trading in, and strength of, 
October-December, 1912, delivery, in which yesterday about 
100,000 bags has changed hands. The price rose from 12.17? 
to 13.07%, and to-day finishes at about 12.95. The stock of 
sugar has been reduced to 3,490 tons, against 74,960 toms a yeal 


ago 


The london Vroduce Clearing House inform us that con- 
tracts for 694,s00 bags 88 deg. sugar at d 600 tons granulated 
sugar were registered during the week 





FOREIGN AND COLONIAL PRODUCE MARKETS. 


For Reports of To-Day’s Business and Public Sales see ‘‘ Postscript.” 
Mincing lane, October 13. 

SUGAR —Most kinds of refined were held for steady prices, and 
elicited fair support, British again being favoured, in face of failing 
supplies of competing foreign parcels. The attention of the 
British refiner is naturally turned to cane refining sorts, as beet is 
very sparingly offered, and then only at comparatively high prices 
The report as to the French crop showing some improvement led 
to irregularity and weakness in the early part of the week regard- 


ing beetroot, but buyers operating with more freedom imparted a || 


steadier tone later on, but sellers again predominated ultimately. 


Production in Austria-Hungary during last month totals 22,400 | 
tons, against 15,400 same time last year ; consumption, 60,200 tons, | 
against 42,900 tons; exports, 22,000 tons, against 10,209 tons; and 
stocks, 48,500 tons, against 29,000 tons In IgIo. To refiners Java |} 
No. 17, afloat sold, 18s; and October, 18s od, floating, landed | 


terms, London. Total visible supply amounts to 866,000 tons, 
compared with 927,000 tons at same time last year. 


Home Rerinep in fair request, and prices steady. Tate’s No. 1 | 
cubes sold, 278; No. 2, 26s 6d. Of pieces mid to good yellow | 
quoted 16s 6d to 17s 9d; whites, 18s gd to 22s 6d. Crushed No. 1, | 
25s 6d; nibs, 25s 9d. Lyle’s No. 1 granulated, 25s rc4d ; No. 2, | 


248 104d ; and yellow crystals, 22s 9d ae 
“Seen RevINED —Cubes generally maintained, with a 
moderate business passing. W.S.R., prompt, 23s 6d ; S. “ys ; 
October, 23s 3d. Meyer's, November-December, 22s oa: TFB. 
ditto, 22s gd; A.S.P., 22s ofd; P.G.R., 22s od; C.Z.R., prompt, 
23s 14d; E.A.R., ditto, 23s 4d; S.ZG., + 
228 9d ; and Say’s, prompt, 27s 9d; Nevember-January, 258 44d, 


November-December, || 


fo.b. terms. Lebaudy’s fine granulated and loaves, prompt, I 


nominally 25s 6d, f.o.b., Paris. Russian crystals, 


19s 74d; and October, new style, 18s 9d, f.0.b., Danzig. German | 


le moved quietly. First 
3d ; and November-December, 
93 3d, f.0.b., Hamburg. 

he market, while weaker, 


marks, October, sold, 20s 74d to 20s 

19s togd, 208, 19S 44d, 198 6d, and 198 

Bret was accorded fair support, but t 

ruled unsettled. October, it ead: ; 

17s 104d, 178 344, 173 524, 17 

See tai is 54d, 178 17d, and 17s 23d, f.o.b., Hamburg. 
New crop, October-December, done 12s rod to 12s 114d, f.o.b. 


to 17s 24d and 17s 3d; || 


1d, and 17s 14d; May, || 


| 
i 
} 
I 
| 
i 


ready sellers, || 


} 


ee 
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3 : ‘» anction ruled quiet > aqr bags Trinidad ] WHITE PEPPER also very quiet. Fair, cieaene. spo i ae 
ANTE-G WN I auction uiec gu Ti Van id IKLUS2 
é a t ol : fine bright, at sos 6>1 bags Demerara | 84d; October- December shipment, sellers, 73d ; December -| ar bay 
; ' } ad aa’ St ‘L ucia syrups mostly co] | rrey at 155 6d | and January- -March, 7 / ied ; P enang, November- Jan lary, immer obl 
3 b h 530 . Clk tly 41 i " r j 
" Ol 3 S cae veaed ti less nce January rst | sellers, 7d,c.f,and i. Terminal market continues dull. 4< bac. 
: 3 a rtsan i deliveries of raw suga mn 2 | M ‘k retired from public sale igs 
' to October 7th, with stock at latter date :— } Muntok retirec p fale. 
Bt Oct I 7 1908 1909 1910 1911. | CLOVES inslow request, and prices weak Fair ¢ qua ranzi- 
4 Tons, Tons Tons Tons. bar, spot, sellers, 7?d ; October-December delivery, 53d = week, 
a ¢ ( ~ O1 * | t a 5S ‘ iry- 
: ' Imported 147,309 .. 158,390 .. 170,480 .. 182,560 | March, 53d. For arrival, October-December to January-\j 


B Delivered vr]. 138,980 .. 199,530 .. 168,170 .. 185,590 | sold, 5d to 53d, cf. and i. At public sale 245 bal or for ca 














- ae ~~ "ee * oe 24,930 .. 15,800 | partly found buyers, without reserve, 7}d to 74d. 18 cass ane 
rit Stock U.K. ........-. 60,660 .. 51,590 .. 91,640 .. 40,660 | retired. ee . falls 
eo) Cane, jaggery, percwt.. 8/6 .. 9 Be 86 .. 12/6 CHILLIES.—40 bags East Coast African sold, 46s ; ags Moun 
Bi sane" so ia 11/3 .. 12/74 .. yf «- 18/6 | Mombasa at 42s. — i ; “opp 
: 5 Beet, 88 %,f.o.b....... 9/11}... l/s .. 9/6 «- nominal | CAPSICUMS.—68 bales Eastern bought in. weet 
a GLUCOSE G&rm and in fair demand. English and American | CINNAMON.—1or bags Ceylon chips retired. a 
; liquid, spot, r2s 74d | NUTMEGS in good demand, and West India kinds n ld 
9 COFFEE. '-A small quantity in auction this week passed off at | at firmer prices. 58's at 1s; 62's to 67's, gd to 11d; 

2 generally firm prices. Colombian, good to fine bold colory, sold, | 64d to 8d; 79's to 88’s, 6d to 6§d; 89’s to r1o's, 54d 

2 gene i to o2s 6d: fair, 84s 6d: medium, 81s to 84s; peas, Sts 6d to | to 132’s, 5d to 5¥d; 140’s to 142’s, 54d to 53d mt 0 aa 
5 s 6d Guat j id, 8 6d lium, Sos to 81s; | Eastern retired. . o— 
Es peas Q New Granada: good t 82s to 85s; MACE also firmer in auction. 64 packages We 1 

t medi { Jamaica, peas, 1148. Mombassa, fine | 2s 3d to 2s 8d; slightly defective, 2s 2d to 2s 4d; a roken, 

; rdinary . ses 6d. General activity and renewed strength | 2s 1d. 40 cases Eastern bought in. 

- a nae the ‘market for future delivery on further reports of | DESICCATED COCOANUT.— 397 cases retired. 

: Remnant dowering”’ by frost. December sold, 63s 9d to 66s6d | GINGER—Firmer for Cochin, and a fair business pa Fair ARI 

iol ieee March. also Mav, 62s 3d to 65s and 64s 3d; July, 52s to | to good washed sold, 45s to 46s. In auction 197 bags re 3 

: Aentin 7 ; : withdrawn. e 

Import: and deliveries of coffee into London since January rst| FRUIT.—At public sale this week 670 tons new cr "alencia OOK 

: - ine | to October ~th, with stock at latter date :— raisins were offe red, against 415 tons at same time la ood 

| mae bs 1908 1909 1910. 1911. | competition prevailed, and full to firmer prices were rea 1, fine 8 
= ae Tons. Tons Tons Tons. | tochoice being 1s to 2s per cwt dearer. Half-boxe f con- \ 
= ie | Imported ..... wecee 29.570 .. 28.070 «. 40 200 .. 28,690 | dition, sold 33s to 34s; ordinary to fine, 35s to 3 ters, 8 
e ms 4 Delivered (home use) 12,110 .. 11,830 .. e» 11,320 | common to medium, 36s to 38s; good to fine, 40s t 
fat Bispork .oc<cocecece 19050 .. 16570 «wc .» 26,100 | fine, 57s to 638; choice to extra choice, 68s to 75s ; « B 

: Pie if Stock coccccccess 28080 .. 24,340 .. -- 13,030 | mon, 47s to 49s; medium to good, 54s to 57s; fine 

' : SANTOS COFFEE 

» 


seedless, 438 to 52s. Privately, half-boxes sold 25 u 


The London Produce , Limited, supply the | quarters, 36s to 46s. Muscatels in auction sold s) 


clearing House 






































following quotations for average Santos good coffee :— ruled in favour of buyers Common, sold 55s to 6; m yD 
65s to 72s; good to fine, 75s to 958; choice, 100s to 1 Fig = 
Oct. 7. Oct. 3. Oct. 10 Oct. 11. Oct. 12, | Oct. 15. +3 skeleton cases old Turke sy sol d, without reserve 
f 1030 1 103023010 302 30 10 3% 2 30 10 3 230 10 302 30 \Imonds : 68 boxes Jordan bought in. ¢ urraat 
‘ ay I a.m. p.m, a i | a.m. p.m.a.m.p.m. | fair deman 1 Fyrgos, sold 26s to 26s 6d; Amaila, 
sa ane een eneane eae Patras, 28s to 28s 6d; Gulf, 29s to 30s; and Vosti: 
? e 3 ca : es ¢ o 7 . +3 
: oe ae ae tae ais died | saisd/ ee) e lee : Pr Sultanas are very firm, and Smyrna sold 54s to 7 \ ss 
oan L 73 62 0 639 €4 7: 63 4464 1363103 66 3 660 666 | 48S. Figs steady. Layers, 42s to 54s; pulled, 65s ' and ; 
1912. naturals, 26s to 30s. \ 
é — 17 y 4 z 102 69 72341 7162 2 & 6 646 646 €46 650 ha . Cc 
7 u : e iesention eriee cice © tee 5 43646 6) 4068 1] JUTE.—A fair amount of business was effect 
ota 13 6110 6 623 61 4461108 63 46 64 414650 | Subject to some irregularity. Native first marks 
* September 60 4 61 6 62 1 14511 » 64 4A 653104 65 0 £43 £2 20 10S, {2 ms £20 ros, and then £20 5s, Oct 1DEr . 
‘§ x Contracts for bags Santos coffee registered during the week £20 15s, £20, £20 15s, and later £20 5S. ‘ Ac 
s is COCOA.—-At public sale this week Ceylon and West India descrip- HEMP.— Man a firmly held with fair inquiries. | Ns , 
£& i <— 7 ; + + . " , Y 
A q ’ ions met a good demand at full t arer prices. 385 bags Ceylon ws -cember, sold, {20 7s 6d to £20 10s; Janu: ary-Ma 
rf + } . } * } r ly ‘ / i 
E i ta g red, S Ss. 5 bags Grenada partly re March May. re 21 15s, old contract. Ne L 
~ : Y oS t - o A 
; ~: f i . { : ;: fair to good st Is; common, F October- December, quoted {19 5s. 
; ee A 
: ) fair 50s Oc to 57S )0 bags Demerara, enenaae. -Fair free t.n. quoted 65s, on the 5; es | “ 
id, §98 to 61s. 66 bags Jamaica partly changed hands, | quiet, and unsettled. December, sold, 65s 6d to ¢ eo in 
Hi lair to good, 5f 55 276 bags Java i, good to | 67s 6d to 68s, 67s 6d and 68s 6d; May, 70s. va 
: . - mid. 703 to 40s 6d he following were submitted . . wee C0 A 
aia a pad oe Tt Ww w oe were submitted GAMBIER dull. October-November, sellers, 25s €c. 
and boughtin: 73 bags Trin 1, 160 West ast African, 256 “9 M i 
Guavaauil » Ramin os i selan : Heiti and « } ue | COPRA opened dearer, but became quieter. I i 
y 2 I 22 le 11 iti, and 5 bags/ . . . .. b 
tenet , ’ 2 F.M., Straits, October-November, sold, {27 23 6d; \ b Gitto, 
TEA —Indian offerings this week amounted to 52,743 packages, | £2578 6d; Cebu, £27 12s 6d; and Java, net terms, { : * 
wih. inais Jt AAS SUIS WCOCK ail init se : fe pacKe 25, F E : : ; i oa . near, 
and an active demand prevailed for all de ns at full to| RUBBER rather slack this week. Hard a a cohen alee de j 
earer rate The best ry was for leaf teas up to 9d per lb, | quoted 4s 54d; October-November, 4s 54d; ball, Oc'od: . || 
1 often regis i 3d per lb advance. Pekoe, common to | ms 3S 11d, plantation, October-November, 48 9% : ; 
me n, ped at 79d to 11d; fine, rs ofd to rs 4d. | D cember, 4s 8d; and January-March, 4s 6d. 
bt pek n good, 8d to rs ofd; fine, 1s 23d to} INDIGO In auction, of 245 chests East Indian e! ¥ 13 1 
IS 73 and very fine, at 2 Orange pekoe, common to medium, | chests sold, at a decline of 2d per lb. 47 cases Guatem4 re, Bu 
: 3 3 1 ‘ ane S 
Sd to gad; i to fin s to 1 Broken orange pekoe, | and 30 cases found buyers at 1d per Ib advance Gals 
common t 1d . ae - , » week 8 
eee et eee een 4 and finest, TALLOW .—A fair demand prevailed in the mai ee 
25: 2090. 208 3 4 1 to Is pr Ceyl uctions of | and prices advanced 3d for near parcels afloat ai ; | A 
I » 2 Ka ¢ > tr y , hett reu ( 
— en ; lenced st 8 t, r | ment. In auction on Wednesday 244 tons ol | ao ir 
ori were secured up t erne m . natant aes. 1 t f the i 
fit % 8 wer , oo ae 7 be _ | tallow and 240 tons of inferior kinds were offered. 1! f 
, of bri ‘ll, an ] Se al ept- s 
- “3 1 ( ll, and val | former and 183 tons of the latter sold at an advance ol rs Ny 
seiiers >K + 3 2a 7 4 Tc ° ani Riaaci 2, } " ° . ‘ ‘4 , = 
ae — , ee re d, sold, 73d 1s; broken pekoe, | ing for fine mutton. Quotations: Mutton, fine, 39s ; 14 oe e 
alito, » IS ranges Ne |b > CaOmMmmoan + ; - . ~ ~£ ° ara I iy ! 
ae “5, Orange pekoe, Common to good, 8d to 1s 13d | 355 3d to 38s; dark to dull, 32s 6d to 33s 6d; hard, 3>> 1 ¢ 
broken nee rt ( n ¢ . De a 4 aes. & ieee : i= & tn 225 Od ; 
om hd peer = A eet ee ae od, g@ to IS; fine, Is 3d to | fine, 35s od; fair to good, oa 6d to 35s 6d; dark to Sa D 
> 381 i T a Ss uc ng —y t c ner it — 4 " ‘ } hii ‘5 
ee ae ee ee ee oe Java sales passed | to 348; sweet, 36s 6d. Market letter unchanged. a . 
ae b a good demand preva rekoe, common, sold, 338 6d ; melted stuff, 23s 6d per cwt. Rough fat,ga per >’ | 1S 
|} OG tO o¥ yr 2n pekoe, common to med 7 » ald i : 7 . sg harress, _D 
| pel nom to 9d; broken ye g 1 . I ao 1 | Sree eee Spot, aor £39 At : 36 155+ |} "E 
pe ke e soucnong 5 ft 83d ner lb 43 ' ' . ’ £40 Is 3d; October- December, £39 12s 6d ; ° January- 1 a t ked | ag 
RICE firm for old crop ard quite at a standstill, New cron icin | Hulls naked, spot, £39. Rape steady. Ordinary brown, nt) || aii oe 
fair demar vd. a a es English refined, on spot, £34. Cotton eas. G 
J « . | © ps rdi ny 
TAPIOCA in q liet request. Sin rapore to arrive Noven b Spot, £25 15S. Hull, £2 53 » re fined, sweet, £31; : . 7 j DRI 
January shipment lions. aa i Janu iad ne ean : 5d. Es | £28; Hull, £26 ros. Cocoanut: spot, £45 10%; 7 1 Aloe 
anuary hipmen sell anuary-March, ditto, 25, t 7 ~ : : . ar-L) af ; ( 
public sale 468 bags ; Sing gapo sre retired. Pearl eas r ae December, £42 10s. Cochin, spot, £51; — a. spot | Anis 
} ate “a d I I ; retired. ari > or 2s 6 ° > . 5s, on $s ot 26, wooya, * | | Bals 
| arrival, Singapore medium, N vember-January shipment, sellers, £44 | d, cif. Palm: Lagos, ee Ca 
| 22s. Penang medium, equal to fair Sine apore salle rs, 20s od: (barrels), £30 tos. t, 37 1. No- |] 1) Bar] 
| see ‘€TS, 20S Od, : spot, 375 3G) 2 | & 
| ditto seed, November- Tas uary, steamer, quoted, s 3d, c.f. andi. TURPENTINE quiet. American spirit, on sp eek ending || he 
| 98 bags seed retired from auctions. vember-December, 378 3d per cwt. Deliveries ats. barrels || 1° 
O14 | | d 
| SAGO.—200 bags small bought in privately. Flour quiet and | October 7th: American, 1.706 uaeeee eo . ‘afloat, 4.100 |] I] Car 
i a i . : ! . ;U1CC al | . reis ; a ’ | | Cans 
Pe ee | rather easier. Sarawak, to arrive, October-November shipment, | last year; French, 46 barrels, against 54 ae se 328 barrels || | Cast 
, ey is | sellers, 10s 13d, c.f. and i., Liverpool. barrels American, against 4,750 barrels ; hb 667 aomeal against || a Gun 
eG BLACK PEPPER — Market dull, ei prices easier for arrival American, against 13,779 barrels ; Frenc 567 be im 
y + Fair, Singapore, spot, sellers, sad ; ; for arrival, October-December 683 barrels. 


a a. ae nt, value 5,5d; January- March, buyers, 


54d; Lampong, 
October-December, quoted 5 : 


734° |i 4 
° rate vhite, Oyo; | K 
PETROLEUM firmer. American, 53d; water W® | Ibe 


i } . Jala 
e a 15 1-32d; and J anuary-March, 5 3-32d., | Russian, 53d per gallon on the spot. a: October | | Mus 
; bts ae di. Terminal market lower, and no sales are reported, In | ROSIN quiet. Common stra‘ned, on spot, 158 3%+ © las 
pat i t auc aon, 6 bags Ceylon sold, 54d. 100 bags Calicut and roo ba; gs |N Yovember, 15s 3d. ; [q 108 | Pe 
~ ‘uampo ng retir “4 e a 6c to #9 } , 
ae | ee OIL CAKES. — Linseed: London made, £9 75 ‘ @— 
Be ti aac aire 
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one aaaeoeeee 795 i fe 
nominal. Cotton: Egyptian, £5 17s 6d to £6; Bom- eniie on Thursday to {54 13s od io * r ao 

12s 6d to £5 15S; London, £5 18s 9d to £6. Cocoanut £54 12s 6d eee Pwillo + 138 od f 1 e 
{8 7s 6d; round, £3 §s. Soya beans Hull, spot, | shipment usual pe ats, {<6 155 t as a 
{9 5S. but improved. English, f15 1 shion. “Ps +; 
METALS.—Tin continued to exhibit excessive irregularity this | and forward, {15 2s 6d. S| > ‘| 
. fairly active speculative business being carried on, with | £27 158s. Iron rather dearer 
earance in the backwardation last Thursday. Straits LINSEED easier. London, Calcutta | 
- cash by Tuesday, fluctuated to £189, three months to £186 15s, | ber-October, 698; Boml ay, August - S 
. dates during the middle of the week's close stood at | Plata, September. October, 6 H ¥- Pia 
ind £186 10s respectively, with both cash and three months | October, 66s. To the Continen aren bi 
on Thursday at £183 5s buyers, £183 1os sellers. | 70s; Bombay, Aug Sante ieee 
hoff quoted at £183 10s to £184 10s. The standard | tember, 66s. The antity afloat , ' ta 
irket manifested a droopi ng iedeas y during the early | including cable ad\y e, 85, vuart ; a4 
veek under realisations, but improved since on good | in 191 o and 51,009 quarters in 1909 ‘ : 
lers being reserved. Settling down at the week's com RAPESEED easier. Feroserore O Clee 
it £54 128 6d cash, £55 8s 9d three months, these | brown Cawnpore, Oct a ; li 
day moved down to £54 53 and /55 2s 6d respec- P ; ‘ 
ing by the middle of the week to £54 8s 9d and /55 5s, (Continued on page ii 


The prices in the following list a 
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N, Fripay DRUGS—(Con.) sdsdzéiI ert Z £88) A} \ ; 
ad :3s34 /\Vplum 12 13 I We Port 7 5 Bb | 
- 40 4 Rhbrb., China, frtofin 0 1 22 s B I i : 
1 8 0 0 | Senna pods - 0 4% GC Birke ! é Ca ‘ K 4 e be 
09 0 DYE STUFFS, &.— meets SILK ‘ BP 
yA i ) Galls, China ..per cwt £5 0 0 Hox Birk i il—S : Be 
Japan nom “- I ( n \ sh 
l 3 0 | Safflower, Bengal .. nou Rails, | ( 7 3 
‘ é T neal 5 Weish I ; ; 
Q 4 ) Turmeric, Benga : ( i l ~ - 
) 1 Q paren, Saget Do Md * | Ft 
49 6 5) 0 | Gambier, block s ! Blue | s it 
< Cutch, ord so fale ade'a J 32 He 7 4 T'a K ‘ EF 
+ 0 & 59 | DYEWOODS— £38 I a a . Ca ; o + 
“ Brazil perton 1010 12 ioe r 4 @ j i 
Uv OV Y | Fustic, Jamaica ¢ oO ad, R ; i i 
per Ib Cuba .2e ; Japa i 
‘ i 0 Lima Wo 5 11 a, oO} I Raw, fr. M af 
M . J Logwood, Campeachy 7 Tin, } “4 r M § ft ; 
Hond ras ¢ 6 D i | : : 
; Jama = ) Sy SPICKS—] Til i 
< Red Sat i T ; » . Pe . 
v y 173 0 76 0 | Sapang Ceylon 710 00) Cike TO. ; ' ce 
7? ELEPHANTS TEETH—per ecwt. |Z b s Black & ’ | 
=- © Soft, 50 lb & upwards \ Ww “ F 
4 9 | FLAX—perton,cif. £8 £ 8! ons 3 P : 
: Riga ZK oe 47 1 Sp ( s 7 ae 
Pernau D * D a 
Petrs Bejetsky @ Db ? 7 
7 0 78 9 | FRUIT—NEW ( D oF 
= alias | Ww | 4 a J i ; | 
} — tg ( } 
Vostizza R ‘ re i ti i 
a I ( ot 
suif ] | 5 iw ' " qt 
Pro . ‘ ‘ , ti 
§ Old ' io R . i 
Figs, il 1 a + ( H 
4 1 N Ls tt : 5 ( Beng bal I; 
A + ; a I se? ve 
> Raisins \ wt— rs . | 
- ‘ “y ul ' ; 4 ard : J t ' if 
<2 Be l, med. togd. 3 Do Ei M é 
1 1, 1 14 Fine and ct ae Petrolm. 0 N ; ¢ 
A A . M \ l, la Wat W ‘ + : 
. ( , 00 0 Oil ¢ L. | 
\ 10, 69 60) Suitanas—New— SPIRITS—I - i 
M 4 > F Con i 3 Ay W . £ bi ‘ 
s : Lex I l ‘ = | a hi 
4 AS Fin ice > 4 i] P ‘ ‘ | 
- Oid 4 BR I R : 
4 5 Ly . 4 Ca ] | Pei 
é YO; g \ ted 4 } ws G EK] \ | : 
: ordina Rape. HH . 
a ia ‘ R f : 
. | Lemons, Palrm p. C8 PROVISI INS N \ i if 
> 6 Naple 44 butte! i a ¢') 3a 
Messina -0 0 \ D by 
j rib 3 Malaga, cases l le a S 
: = ¢ Nuts—Barcelona,p.bg. 0 0 zs ; iba 
. S 6 10/126 HEMP—per ton— £: €:38 4) 9 on ie 
\ ) 3% OO St. Petersburg, layer 54 Rus Cor ih i 
34 0 Manila, fr. curnt. spot 2 No : Sy : ' : \ . : a 
64 0 N. Zealand spot, fair »1 U Danish 4 M ’ + 
8 4 0 JUTE, Native firsts, Brittny a, d Germa ; \ (| aap 
§ 1 10/10/0 11/0 for shpt. Oct 20 26 Bacon,sngd.—Wtrfrd. 57 - ( , i Fee 
« A » 0 4 ) 44 Coir yarn, good to fine 20 0 Limerick ? SALTPETRE “ 3 
Soda wt 4 0 Common to fair . 1210 19 Cont a Bengal, © cw kK é i i 
HIDES—per lb— sdsd Canadian 4 A be a ( Beh 
A 7 Salted Australian .... 53 0 67 Al ‘ , SHELLS—M P. 1 - s : 
2 9 § 5|° West Indian ...... 0 5 0 64 Hams—Irish Manila, bold £ : 
Sig shiteton mom | eee s ccka a ee ee Que Maccassat £13 J ‘ 4, 
} , ion Lisbon ee a 7 a , wD Sydney £ 4 i wm 
S £24 Q 24 av Opn Tto 0 6} 0 7h Lat d—Lrish bladders ’ Ww Australia z J ; $ f 
st Dry & Drysalted C ape 0 46 ) ll, Do kegs Bombay £2 l i Ra 
neon Madagasear 5} 9 a, American pails r 4 5 Chit 7 : 
0114 0 0 és 6 | OF Do half-barrels SUGAR—per ewt. duty 1s 10d, 98 B s é a= 
1 a Central American QO 6g 1 O%., _ , : ner cent : a2 
} Manfacts 5, » 72! Buffaloes, Singapore 2 34 0 8g Pork—per eee a eee - oi: 
) - mus. 0 7 ) © Penang 0 34 0 9 | Beef Americar préib 2 4] Brit. W. India, ly } a 4 
8 saa oh GC 68 se f 05 0 103 _ Scotch 4 4) Crystallised 886 26H t 6 # 
é era 20 Market Hides, English Cheese— Elam 54 ; Surinam, crystals I) ; ‘ 
S 1600 0 0/| x golbsandover.. 0 5% 0 64 Canadian ¢ 70 0 Penang, Gr. and whit M 2 : 
6 ¢ 6 74 5D 90 the ee | é (iouda 84 0 Native : i . i : 
\ S 9 676 Cows ' English Cheddars 0 0 Jaggery, Can ~_2 ( ; 
I p.the 0 9 : eaun Z United States ) Q Natal Syrups TITR es 
ng 2700 mors —Englis h 1910 ) Giemacstern 0 (0 Reyptian, Crysta (j TUR ; 
ca a esau a 2 0 a. Wilts. loaf ) Syrups ; ays wi L, ; 240 | : 
TT "| Old Zealand 0 Java afloat 5 1 FI S. Dn. Haws, £14 0 £191 i 
‘ f 0 5180 0 Foreign, 1910 .... per 120—French 11 6 16 Cuba, Centrifuga 18 3 H Sh: 
JALS t Qo «° 2 INDIA-RU BBER—Ib— lian ia. a oe oaatte lor P 
Aloe 8 ; n19 6 0 0| Para, fine, hard, spot 4 44 0 0 ingarian 73 1 oo ra ‘ be 22 K - f 
museca, 1 } . nis 12 6 ast —< s I : ’ 
Ci a bactt $9 8 3S Oo | et aired Vio Peopelats 2. 0 0 0G; Cubes, No.T .... . 1310 14 | 
1 ar 75 ; * 5 let to fine 77 “rg 30 310 Russian rrsreeree TS 9 6 ou tated” ". 24 104 1% J  d r i Pi i 
sam J erib 6 0 g 2| Midord.Vio.togood 2 7 219 pyoR—Rangoon, open Granulated jig’ 22." 34 208 25 108, C2 - . ds 
|| Bark Niai'igg 1 & 2 3] hemo fort ore | come || uchtrnewcrop,pcwt & 7h 8104 Pieces Slane 2 6) VE 110 1105 . 
‘ iz 4 Nat. fa 1 Q 0 9 | a ras, ry eal, Oot nom > Moulmein.. ; 5 nem Treacle Seo a a ae Pa i 1 75 
5 } wd. Cn. 0 0 9 9 |. Do lowtoord... 1 9 2 2 Nooranzie nom Gia Mae eed fair 1 Of 1 lb 
Is |} Red 0 0 9 9 | Kurpah,gd.midtogd. 2 2 2 5 pacsein 7 8 105 CRUSHER ea Be eT 
; Jos ' ....1600 0 6 9 Low to mid......... 6 0 | Saivon, c.£.&i. non Dutch, | D c oa 
i! Carda ; vi] + 1 6 1 g | LEATHER—per lb— Garden Siam . nou Aus a Loaves, Oct 24 1 S.A ( 104 
s | 1} Ca yion.. 18 3 2 English butts& bends1 6 2 4 Field Siam nom Fren aa mae nh pg N. Z.—S 2 J : 
as perl ib . oe Foreign do do 1 2 1 8 Rice Meal, ton,¢ x] hip Fre o_ : Gr, ~ " 1 Gre L 7 r 
Gum B -- 04 0 § Dressing Hides .... 1 2 1 8 Spot ‘ ahah he nom German ee} o 5 9 Cape, § , st 
s a) , j M69. French Cubes, f.0.b 2 ‘ 
| ‘ un, 5510 East Ind. Kips .... 0 8 2 2 Forward wee--L27 61590 0 a - Cubes, fine Fleece Z 4 & 
| () pet CW § 80/0 Australian Sides Ol 1 3 "6 , |= a oo’ Grea Z 2 4 E 
j te DS .. 18 0 $5 Q| American Sides .... 010 1 1 Re es a? 19 9, fob. wee... OF Watel—Bcoure ge ; 
Ipe acUanha 50 030 0/| English Shoulders.. 0 75 1 5 ine ee ae 2 19 9 BEET—German, f.o.b. | Gr g 88 0 OF { ¥ 
vilap -- 710 8 Q English Bellies .... 0 54 0 10 SAGO—Pearl, percwt 14 . 0 prompt .. - BY Y Cross! G _ oe ca : bi 
fe Musk pod, China’ ‘og ef 3 5} 6 |METALS—B. Copper 2 s 2 s Sago flour. ey ~~ PALLOW—per ewt— al wee ; | ae 
Cassia ‘ = % 0 70 0) Eng., Tough, perton 58 0 5810 SHELLAC—per ewt— oo. Australian mutton. 38 9 New 2 . 11 ot ae 
| Aniseed I ) : : : 8 Beat selected ...... 210 59 0 Orange, first yy" * 0 90 ; —_ noel... 2 * & Do m 4 0 Lue 
5 ery co f 0 Second, fair to fine 0 7% % 33 6 0 Do > 2 4 
5 vi OLELG.H 15 6 10 Sheets (strong) ‘ 71 0 0 0 Be - 1 00 Town ; 
' — 0 0' Standar rash 5489 0 0 Garnet At . 8 Bit Be 
. itis dard ......cash 0G S ee ete sc —. if 
_ $$ —_—_—_—_—— Nee fee 
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| 796 THE ECONOMIST, M1. 
ron Stock Markets [Price Current. 
1 London Stock Markets Pp wr acta 
J IGN STOCKS, &e. —Con RAILWAYS.—Co; 
INCIAL | FORE . . on, 
| BRITISH FUNDS, &c. COLONIAL AND PROY ; gee Gee | -—————— 
} — aati . ate « 
1} Div. Due Name. TCL. | Pes GOVT. SECURITIES. on Dive. Drawings. Meme. | Prices. Paseuunnce, SHARES AND Sox — 
| msols 247, red. 1923....| 77 7 4 anmepmama - 8 123 2 IVIDENDS CONTINGENT ON THE }) FITS 
a ny | —- ya Nov. 3 =| 774 76 Prs Am, Dividends | Name. [Prices Ms Now| ae enian, 1822 77 80 OF RACH SEPARATE YxA x 
| 1k . 22%, red. 3906 pstussieiae L ‘Jan., July! DoCons. iit —- —emepeeeeee 
De . (25%, red. 1 754 5 ef 23i0a77¢\Jan., July|Can Dom. Inse 4h 004 u Qrtrly. Jan. “ a 4 | ten Clown 
1 at iKxchear. Pe . 1912-15... eens soil — ‘ans 3 siio2" 3 rtrly.|Jan., July|Do do If $| Amount. oad Pri 
i Do Do 3/, 1915. ‘ ne 2,150,252) zane, Doe. poe in Sik 83 4 (103 4 rtrly.\Jan., July| Do do IIL 4 a1 ved 1 eoolG © 
|| Jan., July..,Guar. Trish Land 227... Se stAvril, Oct.| Do Cons. Ins. 4 004 14] Grtrly. [Nonie fixed | Dots Reutes ¢ | 91 94 | 1-500,000Great Central, 1876... $115 15 
|| Quarterly. .|3% Local Loans Stk. 1912) 90) 1 7,566) April, Oct pe ar * 99 100 yNov) August | Do(Nic. Rly.) 4 | 93 94 | 1,000,000) Do Convertible, 1879 | 5 13 
|| April, Oct..|C Canada Gv. Intr-) Guar Teeadrea Jan., re ze = Iss 6 Jue Dee| April, Oct.| DoTranscan. 3 | 76 80 | 1,380,000 Bo Convertibie, 1881 10 
| col. Railway ;byIm o it 554,940; Feb., Aug. Do a :| lor 9 rtrly. |April, Oct.| Do Bonds... 34| 83 86 1,500, 000, Do Pref., i 33 
| Bonds, 1913... 1 Govt.|100 og | 976 6,100] Feb., At ee" tecaied 5| | 85 86 wy Nov Nonetill1916, Do Loan 06 5 |1054 53] 2,230,000) ~ 101... ..... + 6972 
|| Mar., Sept..|gypt. Govt. Gtd. 3 32 85 | 2,830,000) May, Nov. Do Insc 4 [103 5 | Jan Jly/Nonetill1919| Do Ln. '06-9 44!9931004 | | 3,100, 000 s 4% 
[| April, Oct..|Greek Gare., EE Bh > | 1:099,088 Feb.., = Maurits. In.1937 4103 5 | Fb Aug|Puror Draw! Salvadoe Rep. 11,866,708 aut A ll Con. Pref ¢ 2 
|| Jan., July..| Mi buritius 37, Stoc k, 1940 90 ., 482,35 390) Feb., Aug Ni - 119 4yi102 4 of) Str. 6 | 95 964 | 12,819,520'Gt. Northern Perp Prt. 4 02 4 
May, Nov../Transvaal Govt. 3°, Stk = at | 758,700) Mar. i, Ont Do Cons. Ins 4 [105 7 | Apl Oct} August |S. PauloProv. 5 198 100 | 11,936,662;Gt. Western Con. Pre! 28 32 
| Feb., Aug../Turkish Gta. 47, 1855 4 . 3,026,444 Apri * ee Do Inscribed 34/985 994] Jan Jly|April, Oct./Servian Unfd 4 84 88 | 25,400,900 Lanc.and York.Con. Pref 5 77 29 
April, Oct..|Bank of England Stock ro ‘ 13,714,917 June, Bee. Nwfdind. 1941 34! 9 ot 93 | Qrtrly. None Spanish4”, Bds4 es 904 6,190,315, L., B.,and8.-0.Con. Pref 127 99 
| Quarterly. .|India Stock 3 oo oe at ee 2,178,800). —_ sul N.SW., Insc. 4 104 5 |Apl Oct} January |Swedish, 1880 34 % 6,727,365 \Lon., © not, and Dov. Arb. 45 45 2% 
Do ..| Do Stock 3/, red. 198 654 ee 2 i, Oct Do Inscribed 34! 975 84] Fb Ang) Purchase | Do 1888 . 3| 79 82 869,532: Do 2nd Preference 45 $7 99 
|} _ Do Hen eS OS. C68 | tS At ese. Do. Inscribed 35] 98-99 | Fb AugiNonetilii920| Do Bonds .. *| .. .. |23,080,620\London and N.-Western ¢ 105 °s 
| Ine., Dec Do R pee Pap r. 347 54-5 63 64 ee Ail Oct Do Ins., 1935 3 | 85} 64] Jne Dec! Nonetilll Do Ln., 1908 7 94 95 oe seal onan A 8.-Western 4 4 
r , snseiidan.. Ju © Ins.1930-50 97 98 | Apl Oct] September — 1891 1, sondon, Lilbury, ete. ‘ 3 
|| CORPORATION STOCKS. | rast jon July 4 Zorana gous ie 4 |) On] meee esa | made ce 
(United Binedom.) —. | 09158302,May. N o Inse. Stk. 4 |1024 34] Apl Octi July do Bas. B . ef.. 44 85 87 
—Pjoong | 29150302|May, Nov. Do Inse. St 1 537,351). Do A 1 Ex. Pf i: 
Pres Am Free of Stamp —, (Closng | ye7ayq9¢.Jan., July Do do 3d $738 } Jan JlyJune, Dec.| Do Le (1808) ¢ | 87 80 55,999,223) \Midland Perp. Pre. 64 65 
i} £ Duty Prices. | 9 659.980! April, Oct. Do do 1945 3 | 85 86 MarSep| Puror Draw} Do _ Unifiec 4 3,850,198 North Brit. ¢ No. 2 ‘te 
1} 3 \ p. Water Bd. B,1934 3 | 82 &3 | ~'¢sa'o00\Jan., July Quebec 1928 .. 4 {100 2 |Jan Jly} ., ., | DoLn, 158 § 784 94 oe ; rit. Con. No. 2..4 101 3 
[Ea 28) Metrop ater Be 34| 99 100), ran, sue — Ins., 1937 3 | 82 84 | Jne'ecjApril, Oct.) Do do 1909 4 | 80 81 | 2,422,485) Do E. and G. Pref 411214 
15,518,937' Do Con., 1929... 92 39 10011 897,820) April, Oct ’ 9 . a Bas. 34) 6 7 2,290,88° Do Pref. 1875 4111 2 
| Do 3% Stock, 1941 3 | 86 87 | 10967400\Jan., July Queensland .. 4 /100 oa: lyyr Pun Pr ruguay Ded 6 al 
1] ce 0 24°, 1919-49 24, 764 7. * July, Do Ins., 1915 4 |1005 1 Qrtrl yr P un Pr} Do Cons. .. 5 j994100 1,091,183, Do Con. Pref. 1892 4 99 101 
| a, “* of! 6a} of 2.21, 90 sen see Ins.. 1924 4 (1015 13] Jy dy .Dweor Tn Venezuela | 16,071,227 North-Eastern Pref 4 102 4 
1} 5,561,684 London County, 1920.... <2 be 2% 7,939,000) Jan., July) Do Ins 108 30 3a 96°97 Jan Jly; "Diplo. Debt 3 59 9 594 700,000|N. London Pref. Con 115 17 
25,876,716! Do : : ane a 218,616,034 Jan., July Do Ins.1§ 985 964 1“I— eS . 3,082,483) N. Staffordshire Con 3 767 
10,000,000: Do ons Stock 34; 994 9¥ 4,000,000 Jan., July Do do 1s | * 3 interest after 1910. 993,090' Rh piney Con. Pref 4) 
259,700 Corp. of London Debs... 33/99 101 | 4,974,212\Jan., July, Do Ins.1922-47 3 | 84 85 + She interest after 1018. 2.172.580'S.-Rastecn Con. Drei 4 
1,642,900, Deb. ee 1927-57... 22 76 78 16,271,700) April, Oct. 8. Australia ; 2,640,820; Do Preference . 
1,250,000; Deb. Stock, 1923 . 3 93 95 Ins., 1918-36 4 ——- (Coupons PAYABLE ABROAD.) 2.703.277 Taft V: Vale Pref Sti i ‘ 
| 1,695,000;Belfast, 1935 wacee 3 =. 1,581,100) April, oa eS —_ i900 Sal 97 $s ee —_— 
|! 3,650,000 Birmingham ¢ ‘orp. 1 2,517,800 Jan., July » do 1939 34 g | laos @ | : 
| "868,510 Blackburn Red. 1930... 3 | 85 87 |9'760100Jan., July| Do after 1916 3 i Si) Apl Oct! . . oe -e INpIAN Raitway 
1,952,596 Bradford, 1945 .......... 34 96 98 | 1.033,200| May, Nov. StraitsSetthmt. Lee Jan Jly| .. * 12 guilders, 24| 68 72 —— : 
| 1,445,642| Brighton Cor. Red. 1946. 33, 96 98 ‘ Cony. Bonds 4 101 99 | MarSep DoCertsofIns.3 | 81 84 | 1,500,000| Assam-Bengai 3 7o480) 
| 1,682,513 Bristol, 1920-60.......... 3, 84 86 6,911,231|May, Nov. Do Ins. 1937-67 34 97 99 | Markey -- —-+ | pe nch Rntes 3 | 92 98 | 3000 000\Hengal and N.-West. Lal. 1504 11 
| 3,033,826) Do 1925-65 34, 97 8 17'093\750iJan., July Tasmania 1911 4 100 e a, "+ \Gortmmiin Lin 3 | 80) 14] 400,000| Bengal Dooars, Ltd 954 6h 
i 1,187,947 Cardiff Stock, 1935 nose % 96 98 14 156,50C\ J an., July) Do Ins. 1920-40 34) 97 " a . | : -- | be 3 | 8183 3,000, 000} Bengal Nagpur, lL. Gt i 
| 1,380,000:Croydon Corp. 1940-60 .. 3 | 83 85 | 1'o00,000\Jan., July Do Ine. 198040 © [8 5 wh ‘. {Italian Rntes 33) 98 100 eS ee ee 
776,400: Derby, 1920-50 ; 3 82 84 422,592/Mar., Sep. Trinidad Ins. 4 {100 2 - 7. aa ‘* |prussn. Con. 34 90 92 3,000,000 Burma, Limited l 104 
$28, 000;Glaacow. 1925-40, ee | etme Ar et Tin tee ¢ oto AplOc| |. 1. | De 3 | 80 82 | 800,000Delhi, Umiballa and K 160 2 
| 535,431; Hastings, 1915. - 2 3,746,800) April, Oct.; Do Ins. Stk. 4 /99 ‘ ey se oe ’ = tees | 300, Do : $ 99 10] 
| 1,190,016 Huddersfield, 1920-40... 3 83 85 | 3,972,000) April, Oct. Do Ins, Stk. 4 1004 1 aay os - < pa mem 14 19 41.914|Rastern Dei AvAnn. 910 1859 
1} §00,006, Hull Corp. Stock . 34) 96 98 15 970 OO Jan., July) Do Ins., 1885 4 1014 24] Jan Jdly| .. . ton .Bnds. 3 | 88 91 74,936 Do “B” Annuities y 234 33 
| 750,000’ Leeds Corp. Stock, 1927.. 23! 69 71 14 996 000\Jan., July Do Ins., 1921-6 34) 97 eee up. B. 348,666, Do Debenture Stock 4.1 54 6 
|| 2,000,000; Do do . 3 | 84 86 16,985,800 Jan., July Do Ins., 1923 3 97 8 109,815|K. Indian Ann. A 1953 96 18 | 
|} 1,247,907’ Leicester, 1934 - 34) 96 98 15.911,331\Jan., July Do Ins.1929-49 3 84 85 RAILWAYS. 624, Do Annuity B 10) 234 34 
|] 5,755,469 Liverpool C orp, Stock .. 34.99 100 995,053\Jan., July Wtn.Aust.Ins. 4 |105 6 E om ne oe 1,912, Do Def. Ann. Cap. Gtd 
|| 5,018,697’ Manchester Red. 1941 3 854 63] = 750,000!May, Nov. Do do 1915-35 3 | 95 96 ORDINARY SHARES AND Stocks. & + share eurp.prfi ” 2 
326,560|Newcastle Red. 1956... 34, 96 96 | 3,750,000'May, Nov.' Do 1915-35 .. 3 | 85 86 Pres Am Name Closng | 4,637,196, Do Class D M1018 9 
2,727,110! Nottingham ¢ ~- Stock : 86 88 1,100,000’ June, Dee. Do 1916 oe 864 71 Name. Prices. 435,650, Do Irred. Deb. Stk 44.117 18 
| oe E lym ath Red. f a ; :. roe 2,500,000 Jan., July Do 1927 .3/' 9091 dated ian tale eee 8.000,000/ Do New Deb. Stk Red. 3 784 9b 
69 ortsmou orp. 1924-7 349 0 ' os escecel : = 34, 92h 3 
1] 471,410 \Reading Corp. Stock... 3.) 95 97 1,139,000] Do Pref. Ord. 872°: ....1..] 84 86 | 7,000,000, Do S47. Scrip. Deby. 34 52h 3 
1,500,000 Sheffield, 1968 34: 97 99 NDS & 1,138,000), Do Det. Ord. ee eee 68 71 | = SS _ a on 
376,745 Stockton, 1932 . 33) 83 85 .574,664'Caledonian Ordinary ...... i | 17-40 18 1 
fe a, aa teas 33/95 97 FOREIGN STOCKS, BO > &C. 13,891,370, Do Pref. Con. Ord. |... | 60 604 eee pe An. : tan 4 40 18 4 
724,056 West Ham, 1929 z 34, 89 91 (Coupons PaYABLe In Lonpon.) 13,851,370! Do Def. Con. Ord. ...... 204 ; 701. 450 Do Deber ture Stk 4 10617 
1,203,422) Do 1945 3 | 79 81 eee Oe. Def Ord. No. 3 Manieaiat 4 al 2 71-097}Seinde, eee ea ans wd 
5,890 Wigan Corp. Red. 1921.. 3 | 81 83 — - - = 000 Cardi ref. Crdinary ....| 12 
505,098 leiemnhen Corp... 34, 96 98 | Divs Date oft Name. Closng 1,854,720/Central London Ord. Stock) 65 67 300,264} | Do B Annuities ‘a Wa " 
ie: ne rawilngs. ces. ¥ < . . ? 
a 9 one Mi J ‘Loan a $240,799 799) [Rast Lon dion € —— 1% st 6,00 0 ae tea attal. 
2,106,444 Bristol 34, 97 9 Qrtrly. |Mr.,Ju.,Sp., Argntne. Loan ,240,799' Kast London Cons. ........| ss nas 103) 4) 
2'541;250 leeecls fics. 1927 4102 4) Dec. | 1884. § 103 § | sro e7oGinwee con's Srna : Bs 68 | 1,196,600 Dovfeb. Stork $ 100 2 
1,075,067; Do 1927 - 344.96 98 | Ja. Jiy.|June, Dec. Do 1886-7 .. 5 6,106,270'Glasgow and t ref. Ord. | ; 14 f 
1'375'290' Leicester, 1819-44 3 8163 13a. Sly June, Dee. Do N.CLRy. 6,106,270} Do Def. Ord v2] 40 42 ent De ee ie ssi ere | 
SNOT Dn boas 3 BS aS Daten P87 ; hort af ore sae 7 ventral Pref. Ord. + ist : ante State— Gua 5 108 9 
923,073; Do 1928 3 83 85 | Apl Oct'March, Sep. DoTrs.Cn.’87 5 | 5,339,530, Do Deferred ............ j 3 , , a ; 5 617 
3,390, 647 Sheftield, 1925 3 90 92 | MarSep, March, Sep. a Int. Gold 44. 97 98 ae ene, an as 608,900 5 Mortgage Del 4 iy 
yoan.. 1,063,654'Great North of Scotiand ..| 58 , ia 5 | 85 87 
INDIAN AND COLONIAL Apl Oct June, Dee. Do Stri. Bds. 43/98 100 11,177,577 Great Northern Pref. en, | 91 92 880.0001 Der Debenture Stock k..5 100 2 
CORPORATION BONDS Qrinly./Puror Draw DoExtrniLn 34 8 8 | 7,451,714; Do Deferred .. | 48 = A S. 
i COI ° Pa ie » ow  By.Guar.Res. 4 Fs nt 3,097,217 eed Western Con. Ord. . pages Darsrem Posenssiox2 
ha e @ |Closng | Apl Oct *” Do 1899 .... 4 2,564,383, Highland Ordinary Cons... SSESS 
xi Name ~ |Prices.} Apl Oct) ,,—,, Do Law 3.665 4 862 74] 3,300,000 fal, mosusley ete. 4 On. | Sf a4 3 —— ae 
uckh ty of), 1883 ....1934 8107 9 |Ja. Jly 7 B. Ayres Wtr 18,821,470| Lancashire and Yorks, Con | ioe c.-Westr 
i ; paaeaheed (City of 4% Ins. St k 1954 99 101 \ 8 et _ 34 2,886,000) ._> a etc., Ord. tN 3 100 Atlantic and Ne 5 1124 
4 |Bombay (City) Trust Debs. ... 1959/98 100 | Ap! Oct’ Feb., Aug. P.of B. Ayres 5 10 3,656,300! Do Pref. Ord............. jo and Huro 5 123 2h 
4 ICalcutts [Port of) Debs 193¢/9941003] Qrtrly. in'netiNOcll DoExGd Ln § ns 24] 3,656,300 Do Def. Ord. |...) 94 Oth Zan soo, Vo Int Mt, Per Ts Sass 
4 \Cape Town (C. of) Ins. Stk. ..'1953|100 2 | Jn. Dec) Puror Draw Brazilian '83 393,395, Do Con. Rights Certs . 466,158) Do Bonds 2nd Kiart 54 133 38 
6 (Christchurch (N.Z.) Dist. Loan 1926/117 19 Loan ...... 44) 97 11,259,282| Lon. Chatham and Dov. Arb 4b 8 2,034,800\Canada Atlantic 4 B38 
4 |Durban (Boro. of) Ins. Stk. 19.52 2:99 101 | Api O ” ” Do 1888 .... 49; 97 42,888,453| Lond. and N.-Westn. Cons.|134 5 1,144,400\Canadian Northern 4 100 2 
{| 4 |East London Corp. Ins. Stk... 1954/98 100 oF Se Ox » Do Bds. 89 4 | 864 "7 7,382,603| Lond. and 8.-Westn. Cons.|133 36 18006000/0}Canadian Pac.$100 Shs. 7 2538 4 
1} 4 Hamilton (City of) Debs 1934) 97 99 i Do 18% .... 5 101 2 6,512,690) Do Pref. Con. Ord. ...... | aa M * "428,082! a eg 4 100 1 
|) 4 |Johannesburg Mun. Tnse.. .1933. 44)95 100 ea ly Do Funding 5 103 4 6,512,690) Do Def. Con. Ord. vitesse | 4445 7,191,500} Do Ist Mort. Bond 5 1044 54 
|| 4 |Melb.and Met. Bd.of Wks Debs 1921 |< +3 101 My Nov » Do1903 .... 5 102) 34 2,111,840) Lond. Tilbury, ete., Cons, . ./141 43 29'295'428| Do Consolidated Deb.. $ 108 § 
i} 4 [Melbourne (City of) Dbs. .1915- 20 2 2 Ja. Sly Ih Ji in, 1 Jly. Do 1908 .... 5 100, 14] 5,732,062! Metropolitan © WOM ns sess | 424 23 750,000} Do Algoma Breh. lst Mt 5 112 14 
|] 4 |Melbourne HarbTrst Com. 191 8-2] ” 101 Fb Aug|Par or Draw) Do 1910 . 4 844 44) 2,640,914) Dos urplus Land Stock. .| 64 66 155,000 lDemerars Orig. Sto« “k 38 41 
| 44 Melbrne. Tram. Trst., Dbs.. 191 4-16)101 3 | Ja. Jdly Put or Draw Chilian, 1885 44) 95 97 3,235,000| Metropolitan Dist Ord. .... | it 6 115 Do Perpetual Pref 7 ll 16 
|| 3 |Montreal ong ot) Pe mo, Debs | 28 80 - diy ~~ or Draw Do = 4 7 3 39,037,064) Midland Pref. Cony. Ord...} 61 af 7,200,000 Grand Trunk Pacitic Bus 3 82 4 
14! Do. 4% Ste Cons. Deb, Stk 193/99 101 | Ja. Jly.|Puror Draw, Do 188 a oo 37 138,906,711) Do Def. Con. Ord... 69 2,100,000} Do Prairie Section 4, 4% 
|| 5 Otago Harbour B. Con. Bonds 1934105 7 | Ja. Jly March Do Gold ‘89 4) 96 98 | 9,568,336'North British Ord. Pref. | 62 a 1'550,000| Do Lake Superior 4 | 4% 
| e Pp anos (C o lus. Stk 193 |} 1 _ 9 _ or a Be 1892 . 8 x4 ef 1.990,321| Do Ordinary sadapsnves | 26; . 22' 475,985\G Trnk.of Can Con Stk 26} 7 
| $4 Quebec Con. Ry. Stk. Res 90 92 pi Oct) Purer Draw Do 1895 44 95 9 | 31,771,137 North-Eastern Consols ....!1 . s cmmentes 4 | Wy o% 
| 4 [Rand Water Board Ins. Stk. . 193¢)1004 15] Ja. Jly. Puror Draw, Do 1896 5 100 2 | 2:034,400|N rth London Consols ....| 96 99 oye Be Seen ck 5 Il 12 
} 4 |Rangoon {Port of} Debs 193 8 52) 97 98 J Ja. Sly.\ComJn.1908 Do 1905 .... 5 200 2 3,694,650| North Stafford. Con. ...... | 99 9 530 O0t | ew 6 iol 2 
| 4 [Sydney (City of) Debs. 1894 .. 1916|99 101 | Ap! Oct Paror Draw. Do 1906 |_|) 44, 93 95 444,557|Rhymney Con. Ordinary . .|175 80 77168 086 Do 3rd do £3 | 
| 3 Toronto City Debs 192¢| 91 93 | Ja. Jly. Puror Draw Do 1909.1. 5 4 2 | 1,829,260/South-Kaste rm Ordinary -+|,78 80 | ""373:000| Do 2nd Equip. Bonds. 6 13 15 
|} 4 Westport (N.2.) Harbour Bd. 192/99 101 | Jne Dec Puror Draw) Do 1910 5 10 = | 4,109,980) Do Pref. Ord ............/116 18 4,270,375) Do Perp. Deb. Stock.. 2262 
~ * Redeemable by Drawings. My Nov) September me 88 85 4,109,980! r ee MG dines dastsnten 7a 3 17971 942) Do > is 4 me 
| : an, 1895 7 5,192,500'Taff Vale Ordinary ... ....! A a'an’ nnn G W Per D b Stork § 1233 
| FOREIGN CORPORATION Jne Dec Nevembue are € 85 re 7 £2 4 000 ManitobaaniSW Mt a 
1 | BONDS. Marsep| Janua ea.. 4 DeBENTURR STOCKS. _ 2,500,000] Mashonaland Ist Mort at 3 
| 4 Alexandra (C of) Sterl.4 7 Bds 1004 1 Fb Aug in ~ oe ial — 11,496,624;Caledonian ............ 4107 9 600,000! New Brunswick ne ‘ 101 3 
“ad at wy Loan 5 102 2 | 2,033,300 Cardiff... . . 3) 7577 | 904,533; Do Consolidated Deb 7 on 5 
5 |Baku (City of) ; . 64 7 Riwy Loan 5 |102 2 i Quebec Cap. stk 
4 Budapest Ste. Loan 95 04 MarSep| Jannary | Do Gold 055 101 3 | 4,467,350 Glasgow and 8.-West. .. 4/107 9 Set on Ng et se 6 1 
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COAL, IRON, AND STEEL. SHIPPING. 


FINANCIAL -TRUSTS—Con. TELEGRAPHS, TELEPHONES. 































































| 7 Clos p ies p “Beishr Pd Name. Pre Shr Pd Name 
j S i . Pr otros es 
} : 7 { Sir Ww. ‘ 20 |Atrican Steam Ship 164174}3100/ $100 Amer. Tele. andTeleg Cy 8 . $ 
i ~ a anol | \ Let 2 & 20 Cunard Steam Shipping, L.; 15 3#S8tk 100 |Anglo-American Deferred a 
i} s ; = ir Pp | 9 1 Deo 7 4} 10, 10 Cuba Submarine a 
ij st : Ms 7 i B ‘ Pref 1gl23] 74 74 General Ste am Navigation 54 6 10 10 Do ki Preference 3 
ii. von ¢ g 2 3. = Do 6, Preference 488] 5 | 5 Direct Spanish 10% Pref ;$ 3 
1} Stk “s a: anes Co.L 1 1 1 Furness, Withy and Co 20 | 20 |Direct U.S. Cable, Ltd : y 
py Ste , 7 10 10 Leyland(Fredk. jandCo., Ltd Stk 100 Eastern, Limited ; 
}) Sth 7 1 J ‘ l lz Cum. Pref Stk 100 | Do3s% Preference 
| Stk Me ts ; | ‘ ; Mercantile Steam Ship, Ltd 10 | 10 ‘Eastern Extension, Lt 
5 * Z ( | New Zealand Shipping, Ltd 10 | 10 (Great Northern of ¢ 
1} Ss : ' j z Orient Steam Navigation 25 | 25 Indo-European, Limit 
j ‘ 7 H ie Stk (1 Peninsular and Oriental, Pf.\11 Stk |100 National Telephone Det 
it § J New 8 ‘ | 4 is k iI Do Def 220 25 | 10 | 10 Do 6) Cum. Ist Pref 
i M = t Istk /100 Royal Mail Steam 72741 8! 8 ‘Reuters, Ltd 
1} & : Pp K . 3g 6) Union-CastleMail Steamship) 11 47:10 | 10 |Western Telegraph | 
| ~ I > . 4 | 4 ; 64 l l De 44. Cum Pref ay 104} 10 10 ‘West India and Pana ’ 
a: P ; 1 1 Union Steam Ship of N.Z 1h 24 
| 3 | / Cum. 2nd Pr 3 4 ‘| TRAMWAYS AND OMNIBUS. 
“ N " erg fe 5 5 Anglo-Argentine,54 | : 
4 \ . ‘? i < “wk 10 “> ebenture St 
| ; Fe te tock |. Idea) TEA, COFFEE, AND RUBBER. |** 20 | bo 4. Debenture 
1] s W gton In St “ 10 | 10 Bomb'y ELSp.andTinee 
| ’ i =— ise 1 “44 ; ‘ A 
i} - é Anglo-Malay Rabt < gpotk an an oa Dx bine Re s 
| 8 - Assam Tea 4 46 Fee OS ree Vormmbte Ek a 
1] - 5 } ki Plantation 3 § i i British Electric Tract } } 
, a - ] lt ré ref | 
1 Eee NITRATE. Britisty India Tea: Ltd"... 94 6478 7S cateutta, Limited ie 
| > - - Buk Ra po . a” ‘ee 5 City of Birmingham 48 
\ , D Can. Deel § City of Buenos Ayres, Lt : 
§ \ N te Winten. See: ae hain 10 Dublin United (139% p | 5 
( Nitrat = \Datiectine Ca. 1 Lisbon Electric Trani ‘e 
i | aN 7 D ars Toe Londen General On ¥ | ta 
1 GAS I N Doom Dooma 1 10 Do 5. Cum Pref Po i s 
lig - _ 1 Empire of India and Ceylon oe Loe London United 57 Cua. | | “€ 
|| j L ti ral Ceylon Rubber atk ae ate — oo y 
} : ote } 3100 $100 Mexico Tramways \ oa 
I} s 1 Highlands and Lowlands) | 5 § Para Elect. Rys. and | i 
i| OIL. . Para Ru z se “i ; ss Pl 1. 1 Provincial Li d t ' 
|| @ ~ Java United Plantations . lee ral. + Do 6” Cum. Pref o°R : i 
ee Jokai (Assam) Tea, Ltd 6 ge | - a ae 
Hs Anglo-] Cm. Pte] 1 Jorehaut Tea, Limited pee eee prem: Land | | fe 
1 As o 1 Kepitigalla Rubber Estates 3.15100 $100 Sao Paulo Tram. 1. a1 ; § 
1} &: Bb Eybat | 1 Ku mpur Rubber 5 ¢ 1 pi 
li a Ba Aust : ee * i il. WATERWORKS. FS 
i B ho 8 Lebong Tea, Limited . ll 12 5 5 |Alexandria, Limited ; 3 
1] Bt a 2 Lingszi Plantations ..| lid 2 20 |Antwerp, I 4 7 
i} MI P , Mabira Frat. (Uganda) Rub a ; _o 8 City of St i S 
ij 8 Kern R ( is 1 Malacca Rubber Plantations) 7 4/3tk 100 |Coine V , 0 
1 L ‘ 1 P.P.K. (Ceylon) Rub. } 13 2]10 10 \Cons. of Rosario, L , ; 
1] t , Pa ) 1 if r Plantations 5, 10 | 10 |E. Surrey B(max. 1 lok j 8 
i| a Pp er O iP I 2 Straits Settlements (Bertam 10 7 |\Kimberley, Limited 4 3 2 
1} “ ‘ “Ss I t Rubber 4 fe] 20 | 2v | Montevideo Shares 93 x 
| st = ( = Petr 2 Sumatra Para Rub. Pints 2 Z13tk 100 S. Essex, 1861 (1 mak t > 3 
| j i oO 2 United Sumatra Rub. Ests. % @] 8 | 8 Tarapaca, Limited 3) 3 
Saale caine oiaain | ceeestione T 
| (Continued from page 795.) | December delivery sold, 66s, 65s 9d, and 66s 6d; March, 4s 44d 
October-November, 54s 6d: yellow Cawnpore, nominal. Onantity | *° 65s 3d; May, 048 3d to 65s 3d; July, 64s 14d to 65s a ' 
ae il ce na de sar ak | ce MR a ee ... | JUTE easier. Native firsts, October, sold £20 2s 6d; Octol 
afloat } > East Indies, per last advices, ,OOO quarters, | . . : 
awainet ries in eenc ane ws juarters in 1909 | Decerr ber, 20; and Daisee, No. 2, £20. 
~ a . > iil ii ii , ANU a8 Ue AD Ak) LU. j S . a . = a 
| COTTONSEED f 1. " E ne eee. Milas s HEMP.—Manila firm. F.C., January-March, sold, /2 
JTITONSE firm, but quiet. London: Egyptian, spot Ss ; : ee oe te 
i Octo! : N - r-Janua 7 c YP — H oe A | RUBBER quiet. Para, fine hard spot sold, 4s 5d to 4s 44 
JctobDer, § 163 3d; NovembDer- 1uary 5 138 9c lil: spot )} . 
i fo ss “Novem! la a : {8 10s { a, Im : ed ca | Plantation, October, quoted 4s 8d. 
) 55 ovember-January, {£8 S per ton. mported into | . “e . ‘ _ losed 
| i ee ee ea ee eh. ee pep. cs tone “ss | METALS.—Tin opened easier, but improved later. Cash closed 
| Se at eee eee er ee - | £184; three months, £183 15s. English ingots, #159 to /19 
ee re tas ea ee | Copper steadier. Standard cash closed, £54 175 three || 
| rt ~~ . 
. }morths, £55 138 od. Electros, £56 15s to £57. Lead quiet. || Fe 
POSTSCRIPT. Friday Evening. | English, £15 10s; soft foreign, {15 5s to £15 23 6d. Spelter quiet. || 
sit , ad ' é i eRe A us i 
SUGAR.—A m rate trade done in home refined at unaltered | Ordinary brands, {27 15s. Iron dearer. Cleveland ca ee 1y 
. 9 aed . | 7 | a 
| rates. (Cane guiet, steady, and noauctions held. German granu- | ( 
lated quiet and rather unsettled. October first marks quoted | | 
20s 3d; and November-December done 19s 14d, f.o b., Hamburg | LONDON MEAT MARKET. 
| Fre ports for September 11,559 tons, against 10,400 in 1910; Per 8 Ibs by the carcase, all 
| sata ah ali as acaiel - sta let tal , 8 a 
1} cor 55 , against 39,700; st 61,259 agains ( . : 5 4 
| erage ee, apt or fe Se ge ae Le SLs paieten secesees 2 6| Prime mutton ........-000000ee 
}} beet unsettied and weaker with moderate dealings October, | Middling ditto............ eooeee 4 2] Inferior lamb .....+-.++eeeere . ; 
1{ sold, 17s 4d to 17s rd, and 17s 14d; December, 173 23d, 173 o}d, | Prime ditto ..... sesseeseeceeeee 5 O} Middling ditto ......--.-.+: ade : 
| andi7s1d; May, 17s 3}d, 17s o$d, and 17s 14d, f.o.b. White | Iferior mutton ........... coces 3 Of First ditto.....cceeccseseeeeeees | 
. J / 2 ’ ° 
java steal 


er, sold 19s 6d to 19s 9d, c.f. and i., London. | Middling ditto........ssesseosee 4 2] Veal, First....... occcccecess 








2 
COFFEE.—TDrazilian receipts to date total 5,998,000 bags, against | LONDON POTATO MARKET. Por To % 

5,973,000 at same time last year. Fair supplies in auction realised Evergoods — oe Pe 47 b 

ull price rutures experienced generally quieter support. ' King Edwards ............ £4 2 6 | Lincoln Up-to-Dates .. £417 a ] 


nnd) 


of ite ' ’ in 5 ,000 Shares ; 
SPECIAL COMBINATION, securing, in return Cagtted, SUES EN 
for a Limited Number of Premiums, a Fixed 


4 . At a Meeting of the Directors held this 4 
| Sun t yrhenev > { 
Prudential Assurance clap ernsnsipe bo anges om ele 


was RESOLVED :—* That an INTE! 


a LARGE GUARANTEED BONUS | 2!) ‘ws °(ticome tas of 0: 
Company (Limited), DURING LIFETIME ended Sict August, 1911, be and the same is here! 
HOLBORN BARS, LONDON, together with valuable options & additional benefits, | DECLARED PAYABLE on the 16th ae 


EXAMPLE.—Ace 25. Sum Assured, £500. ber, 1911, to the Shareholders on thé 


| 
7 ah WETMEAN? Cc ANY, LTD. | 
| Insurance. A PROFITABLE ASSURANCE, "HE SUXPEPROOG company. Eh 
| ; i 
| 
| 





—_— . 5 4 . f ) *tohe 19) l, it ' 
j Annual! Premium (payable for 20 years only) £23 16 Company on the 2lst day of October, 
- . » T ‘fer Books be closed during t 1 
| INVESTED GUARANTEED REFULTS : the Transfer Book be € ne 
é t ) ‘tobe .”’~—By order of the > ’ 
| FUNDS } £80,000,000. (a) In case of death during the term, day of Deeenen, Se wv iL BAY LI Y,& wa iv 
I : : PROFIT varying from £182 to £484, stree ». London, E.C., 
|| Claims Paid, £94,000,000. (b) In case of survival, 6 Que ee — n, &.‘ ; 
1} ULTIMATE PROFIT of £273, in addition ‘a — «(C« 
|| —_ to 20 years’ accumulated Bonuses, | N.B.—This Dividend, with the previous Inter a 0 
Vividend of the 19th July last, makes 2s 5! per ©" | Bia 
GRESHAM LIFE ASSURANCE SOCIETY, LTD, | Vividend of the loth July la poe ae 


. ' . > pai > ig onths of t 
Chief Office: ST. MILDRED'S HOUSE, POULTRY, | “B8?e Paid for the first eight month 
LONDON ae . aan H. Scott, General Manager. ae htt baila ihe etait 
ssets Exceed £10, 300,000. aay . vat the 
: NT OTICE is hereby given that th 
1 FIFTEENTH ORDINARY ©! NERA? II 


COUNTY FIRE OFFICE, 


LTD. 
Fire, Personal Accident and Disease, 
Workmen's Compensation, Oomestic 





























uD . ; See aren TRAM: |} 
THE AITCHISON > SAN MEETING of the CAPE ELECTRIC *™ 
Servants, Third Party, Burglary, Plate aes CHI ON, TOE EKA « SANTA WAYS, LIMITED, will be held at the ©o ae ict 
Glass, Fidelity Guarantee. FE RAILWAY COMPANY. Offices, No. 1 London Wall Buildings, “O’~ Tr 
nt § d WEDNESDAY, || a 
—— Wall, in the Cit} of London, on Se es ea, 
60, REGENT sT., W., and 4, LOMBARD ST., EC. : New York, October 3, 1911. the lst day of November, 1911, at 12 ns , 1 ss rectors || 
: T he Board of Directors has DECLARED a to receive and consider the Report of th sented: || 
| DIV IDEND being Dividend No. 26) on the Common and the Statement of Accounts to be then = emt: || 
or of this Company of one dollar and fifty cents. | toelect Directors and Auditors, to fx the!’ || mm 
| \< — per share, payable December 1,191], outof | neration; to declare a oe al — » Company: || 2s 
| ) LYDON & y 7c Surplus net income, to holders of said Common the other ordinary general business 0! The © be || aus} 
1] HE LOND( IN & MANCHESTER Stock registered on the books ‘of the Company at The Transfer Books of the Company © mber, || | call; 
ee 4 AL ASSU RANC E Co., Ltd., 50 the close of business November 3, 1911. closed from the 26th October to the Ist Nove oo. | int 
caine Se E.C.—I remium income, year _ Dividend cheques will be mailed to holders of 1911, both days inclusive. Dated this llth Oct" | the 
ry ig Mar. Q th, 1911, £645,966. Funds at Mar. 24th, Common Stock who file suitable orders therefor at 1911.—By order | oom 
| Bil, £788,589. oe paid up to Mar. 24th, 1911, this office. Tee ’ -g. W. JAMESON, Secretary - 
| Gases can Geer inee nua! Heports and Prospec- | C. K. COOPER, Assistant Treasurer. 1 London Wall Buildings, | to | 
\ “Ses Can be obtained on application. 5 Nassau street, New York City, London Wall, London, E.C. } | Par 
—+}| — a — 
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SOUTH AMERICAN CATTLE FARMS LIMITED 


Incorporated under the Companies (Consolidation 


Act, 1908, with a Capital of £500,000, divided ix 


to 500,000 in 





entures are to be secured by :— 


ind floating charge on the 


Freehold Estancias in the Argentine 
Paraguay which the Company has agreed to acquire, c Mprising an area 
t 1,095,000 acres, and valued at £659,000, and which are agreed to 
i by the Company to Liebig’s Extract of Meat Company Limited 
Paraguayan properties for a period of 30 years from lst August, 
19] las to the Argentine properties for a period of 30 years from Ist 
, 1910 
a I lute covenant of Liebig’s Extract of Meat Company Limited to 


Trustees for the Debenture Holders an 
s Estancias which will more than suffice t 
4 ipplicable for provi ling the Interest 


annual rent for the 
) provide and l be 
ind Sinking Fund for the 


3 f the Debentures. 
harge upon the uncalled Capital of the Company amounting t® 
0), being 10s per share on 400,000 of the 500,000 Shares of £1 each o! 
g pany. 
a e 400,000 Shares are held by Liebig’s Extract of Meat Company 
4 ted upon the terms that they cannot be transferred while any of the 
ta tures of this issue are outstanding. The remaining 100,000 Shares 
= paid up, and of these 700 are held by the Directors as thei 
4 e qualifications, and the balance (except five shares of signatories 
e Memorandum of Association) are held by Liebig’s Extract of Meat 
pany Limited. 
Company covenants with the Trustees that no part of the £200,000 


previous written 


illed capital shall be called up, except (i) with the 
t proceeds are applied in 


the Trustees, upon the terms that the 
chase of additional Fstancias to be charged to the Trustees by 
first and floating charge, or (ii) for the purpose of redeemin 
tures on or after the lst November, 1921, or of purchasing Debentures 


RF 


enants of the Company—(1) That it will not sell or part with any 
stancias mentioned in (A) above or any Estancias purchased in 
provided by (c) above, without the previous written consent of the 
tees, and will apply the proceeds of any Sale in the purchase of other 


1 


ecurities, to be approved by and charged as a first and floating 
to the Trustees; and (2) that it will not, without the lik« nsent 
he Trustees, mortgage or charge any of the Estancias constituting the 


for the Debentures either in priority to or pari passu with them. 


Debentures will be to bearer in denominations of £20, £100 
1 £500, with coupons attached, payable half-yearly on each Ist 
es Tay and lst November, but can be registered in the books of the 
; is to Principal only, or as to both Principal and Interest 
s lder’s option. 
Principal and Interest (less Income Tax) are payable at the 
Hi ise of Messrs Glyn, Mills, Currie & Co ’ 67 ] nbard 
lon, E.C. Interest (less Income Tax) is also payable at 
¥ rt exchange on London at the Banque Centrale Anversois 
re p, or at the Deutsch-Suedamerikanische Bank, Berlin and 
ES gy, or at the A. Schaaffhausen ’scher Bankverein, Cologne. 
Debentures are repayable at the rate of £105 per cent. on or 
he lst November, 1936, by means of a Sinking Fund to bi 


the lst 
below £105 per cent 


I 
L 


on ven ber, 


a sued in Annual Drawings, commencing 

am) +) ’ purchase in the market 

3 ‘interest. The Company also has the right at any time 
fter the lst November, 1921, to pay off 

a i f the Debentures then outstanding at 

nths’ notice. 

rustees for the Debenture Holders: 


Sir JAMES BELL, Bart. 
4 THE EARL OF CHICHESTER. 
4 MAURICE G. C. GLYN, Esq. 
; Sir WALPOLE GREENWELL, Bart. 


. exclusive 


ny 


Solicitors for the Trustees : 
SLAUGHTER & MAY, 18 Austin Friars, Li 


Messrs GLYN, MILLS, CURRIE & Co. are autho 
Company to receive subscriptions at 
£500,000 Debentures, payable as follows : 


9 per cent. on application. 


30 per cent. on allotment. 

35 per cent. on the 30th day of November, 1911. 

50 per cent. on the 16th day of January, 1912. 
itions from both Preference and Ordinary Shareholders in 
ixtract of Meat Company Limited will receive preferential 


tion, 


ndon, E.C, 


I Me et aa 


ABRIDGED PROSPECTUS. 
uth American Cattle Farms Limited was formed under the 
called ¢ f Liebig’s Extract of Meat Company Limited (hereinafter 
aed the Liebig Company), with the object of extending the Estancia 
ests of that Company by acquiring Cattle Farms or Estancias, on 
asis that such Estancias should be rented to the Liebig Company. 
“He South American Cattle Farms Limited has accordingly agreed 


| Para rchase eighteen Estancias, nine in Argentina and nive in 
tag lay. 


7 : 
theS 
ius 


ices 


— 


SN 


OFFER 


£500,000 Five per cent. Debentures to Bearer at par, 
REPAYABLE AT THE RATE OF £105 PER £100 DEBENTURE. 


j 


OF 





These properties are all Freehold, and 


approximately 1,095,000 acres, ejual t i 
Many of them are now carrying large Stock ( 
the Liebig Company. 

As appears by his valuation given in the full Dros; 1s, Mr H 
Leng, of Messrs Leng, Robe ( Bue es 2 eat 
experience of the values of land in t c I alues 
these 18 Estancias at £659,000. 

By an Agreement made between the South American Cattle Parm 
Limited, the Trustees for t Debenture Holde u the ig 
Company, these 18 Estancias are agree t iebig 
Company for periods longer than th rm of t Dele at a 
minimum net rent of £50,000 per annum, the | ( beit 
responsible for all outgoings in respect t € 

The amount required to provide t terest nd in 
respect of the £500,000 of 5 p: ent. Debs under 
£36,500 per annum. 

The Liebig Company was formed in th: aS 
fund of £640,000, and has no Debentures or Di Sto 

According to its duly audited a ints, t 
Company for the last six years have been a 

1906 £188,501 
1907 £190,029 
1908 £191,225 
1909 £203,185 
1910 £214,755 
1911 £221,743 

The Share Capital of the Li Company 0 100 
five per cent. Cumulative Preference Shares of 4 100 
Ordinary Shares of £5 each. According to the St ‘ial 
List for 30th sept mber, 1911, the Prefers Shares ar ted at 
£53-53 and the Ordinary Shares at £21-23 respectiv 

The Share Capital of the South American Cattl Limited is 
£500,000, all of which (with the exception of 705 5S ! red f 


Directors’ qualifications and to provide Shares su bed by th 

signatories to the Company’s Memorandur 

allotted to and is now held by the Liebig Com) 
The present issue of Debentures is being mad 


é é : + , 
ne bu i A I 


Queen street Place, London, E.C Chairman). i 


MAURICE G. C. GLYN, Esq, Banker, 67 Lombard 
street, London, E.C. 


American Cattle Farms Limited to complete t I f en of 
the above-mentioned eighteen Estancias, and to enable the Con pany 
to acquire any further Estancias which it may | ly le to 
purchase, and which it is intended that t g ( I hall 
take from this Company at a yearly rental 
It is intended in due course to make application th imittee 
of the London Stock Exchange for a sett! nt and t or the | 
Debentures. Application will also be made for a A the 
Debentures on the Antwerp Bourse | 
The following are the DIRECTORS and OFFICERS of t South | 
American Cattle Farms, Ltd | 
' 
Cc. E. GUNTHER, Esq., Merchant, Thames House, } 
’ 
R. L. GUNTHER, Esq., Merchant, Thames House, 
Queen street Place, London, E.C. 
WILHELM von MALLINCKRODT, Esq., Banker, pany | 
Hansa Huis, Antwerp. 
ALFRED OSTERRIETH, Esq., Merchant, 15 Rue! 


des Chénes, Antwerp. 
EDWARD BUNGE, Esq., Merchant, Antwerp. 


The Hon. THOMAS H. A. E. COCHRANE, Crawford 


Priory, 
Springfield, Fife, N.B. | 


AUDITORS. } 
SAWYER & Co., Chartered A > ow, | 


Messrs J. & J. 
London, E.C. 
SOLICITORS. | 
Messrs WILLIAM A. CRUMP « SON, 17 Lead 
SECRETARY AND REGISTERED } 
Mr W. E. MARTIN, Thames House, Queen stre¢ 2 Lon bs 
APPLICATIONS. 
Applications must be made only on the Form a ’ Pros 
pectus, and must be lodged, togethe vith the @! I a 


with » , 
Messrs GLYN, MILLS, CURRIE & Co., 67, I 


' 

Applications are also be eceived on the Conti t | 
THE BANQUE CENTRALE ANVERSOISE, ms 1] 
THE DEUTSCH-SUEDAMERIKANISCHE BANK, Bet nd Hamburg. | 
THE A. SCHAAFFHAUSEN ‘Ss HER BANKVEREIN 
Copies of the full Prospectus (on the basis « ws ich 4 p ns wil . ne 1 

be received) and Forms of Application can be obta ‘ d om any e ab i“ - | 
named Banks; from Mé« ssTs Ws Greenwell « Co., 2 Finch Lane, | ; 1 
and at the Registered Office of the ¢ pany. | 
Dated 12th October, 1911. | 

ooo Cr 


LN 


K Rone 


opera 
NOR ci to 0 TIE 


od OE ewes 


aoe re 


ae 


On OEP ome om 


eee ne 


or eer + 


Riz 
; F 
| 
4 - f 
a - 
| 
ot. 





Ao (ROE OM ABP 


ais RTA OR ae Seis Na cite atlas ie oe HOM 

















00 





Hanks, X ¢.—Continued. 


THE UNION BANK OF 
i AUSTRALIA (LIMITED). 


Established 1837. Incorporated 1880. 
Paid-wp Capital. ....cscessecece $1,500,000 
Reperve Weil, 0 6sscssncceens 1,350,000 
Reserve Liability of Proprietors 3,000,000 


Head Office: 71 Cornhill, London, E.C. 
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THE ECONOMIST. 


NETHERLANDS BANK OF SOUTH AFRICA. 


£750,000 


Authorised Capital £240,000 


Subseribed and Paid-Up Capital 


Head O Ms" 
Winchester-st,E.C. 


All descriptions of Ban 
with South Africa transacted 
be ascertained on application. 


4) 


fflice: AMSTERDAM. 



































London Agency, 2Great 
London Manager: J.Cost Budde, 


king Business connected 
on terms which may 


IMPERIALJAPANESEGOVERNMENT 
STERLING LOANS OF 1905. 











f {| DRAFTS are granted on the Bank’s Branches 
a | — ~ the Australian States and Dominion Xo ‘is hereby given that the Imperial 
: o || of New Zealand ahead a 1 <» Government has purchased for the pur- 
3 | TELEGRAPHIC REMITTANCES are also made. ; ee a a ; ame £2 0,000 44 per cent. Sterling 
Bs BILLS are purchased or sent for collection.  =—s JJ. 5, eg f the Ist Series and £250,000 44 per cent. 
: * q || DEPOSITS are re et ce for fixed periods on terms a iz Bonds of the 2nd Series and that the 
i ‘ 1 which may be ascertained on application. ~aid Bonds sre now cancelled. 
: as 1 tt numbers of the Bonds so cancelled are 
, 2 4 || t following :— 
4 | BERCENS KREDITBANK IMPERIAL JAPANESE GOVERNMENT 44 PER 
i % ’ CENT. STERLING LOAN (FIRST SERIES). 
{ 1] Bergen, Norway a a 
a a e = - = 
‘ae : 10800 210948 211395 211492 211669-74 211679-87 
i || GENERAL BANKING BUSINESS. | »)\100.1 sins 
it 4 ( Bontashe Baas deem > sees a 080-4 epnata 140086 407 
os : (Berlin) London Agence 130853 133605 139512 140030-4 140117- es 
Va London Bankers: ~¢ J, Senos kien 7) gos 140835 141771 142125 142885-461 143717-21 
bie Credit Lyonnais. 144035-7 145660 145676 146579 147074-83 147244-50 
tad 148103-5 148116-35 148152 148165 149730-40 150841-5 
é i 152311-2 153574-8 153849-51 153900 154419-20 
As ny > a 4 ‘ T 154701-35 154753-4 154763-75 154836-850 154886-97 
ia MPERIAL BANK OF CANADA. | 15#701-85 154753-4 154763-75  154836-850 _154886-97 
ea Heap Orr ice—ToronTo. 155602-4 155625-30 155651-8 155672-4 155075-7 155991 
a2 CAPITAL PAID UP ...... 5 944,000.00 eens aeeeme SiGe SEEOOR (SRE a RmAnie ne 
‘a i RESERVE FUND 5'944.000.00 155993-4 155996 155999 156103 1 6105 156109 (156113 
hat eo a hee ee aoe . exene TO 196116-22 156125 158483-5 159192-5 159271 159663-4 
Rat Branches in the Provinces of ONTARIO, | 5 -)-)) 160168 161217-8 161224-55 161548-52 16168) 
ei QUEBEC, MANITOBA, SASKATCHEWAN, | joi ons oc re1s44 162484-5 162823 162942 163204 163382 
S ios ALBERTA and BRITISH COLUMBIA, Magee? DEDESEG 0R7R1-8 160088S balens teenetal 
; a ; SETTLERS and others going cnt tocay oh the | OS aes a ee ee 
| Provinces named afforded exceptional Banking 14246-8  164251-3 I 428% 164501 164503 164518 
es facilities 14520 164689-41 164657-8 164691 164852 165170-1 
a AGENTS: ENGLAND—LLOYDS BANK L/TD., | 165505 265002-5 165053 160008 SOSISE-S) TO5IES-S0 
a | 60 Lombard street, London, E.C., and Branches. aa ve 16 vat = 166/84 Me 790-4 - 166796 166546 
ia4 AGENTS: SCOTLAND—THE COMMERCIAL | !0¢119 167253 167201 167414-8 —167625-9  167781-2 
i : BANK OF SCOTLAND, Limited, and Branches. - — 168 a 16st oo J68K20 | 169102-10 ie 9113-8 
ae DRAFTS issued upon and remittances « abled to 169 lf 9142-3 160403 — 160673 169881 170119 20 
mh any point in CANADA by the agents of the Bank 7089 J —— 170550 170859 171201 171251 171282-92 
7 in England and Scotland, through whom enquiries : : ae 486 lille 4 = 171961 172044 ) Jf2051 
5 i! regarding Canadian securities and business gener ) ii 1623.96 172457 172488 172485 172510-1 
ally can be made and will be promptly attended to, | *4=" ] 19 172824 172976 172999-3000 173011-5 
ana | 173227-9 173401-3 173442 173482 173632-6 173642-¢ 
ea | 17374 173775 173919 173099 174105 174204 175320 
| ae | e 175322 175413 175475-8 175525 175764-6 175801-2 
1B Me at | The London and River | 1758289 175968-71_ 176127 176146-8 176574-08 170088 
; oe ee j ‘ ° 176724 76726 76729 =176752-4 176932-3 176973 
: > | 177141-7 77 t7i7 77 ) 77 78259-¢ 
| © ie ie || Plate Bank (Limited). | 1771417 i77ess 177773 1778026 177943 | 178259-60 
a 2 : : Established 1862. 178549 178602 179127 =179414-5 179468 179646-51 
te ae int Subscribed Capital _. « . .£2,000,000 ee ea eee ee ee ee See 
a oF ee Paid-up Capital .. 1,200,000 180737 | 180783-5 —180880-1 — 181209-10 
e rai Reserve Fund.... 1,300,000 152051-60 182580-08 162416 182431 183078-90 
| = 4 19g BRANCHES ws S280 182919 183031-2_ 183077 183159-60 183492 
é : <i | ea | s w 2p, 2K , an47 Qe fF > , - 
- 4 iat | ARGENTINE. Buenos Aires, Rosario, Mendoza, | |™0024-9 ISS039-42 183647-8 183850-3 183806 184076 
P 4 : | Concordia, Bahia Blanca, Cordéba, | 04132 184145 184477 184513 _ 184521 184565. 184701 
+ % | Tucuman, Parana. } isd 8S IS5SZ98 185361-2 185376-7 185686-90 185894-5 
| . ut Barracas (Buenos Aires). | “ Is es 186165 Is6243 186308-9 186621 
. | ai Once de Setiembre (Buenos Aires), | 1” = 9] nue - IB 6 186824 186885-904 
i. ‘ Be del Riachuelo(Buenos Aires). | OIL4 SSIS INSS50 189251 190798 191034 191399 
: ie URUGUAY. Montevideo, Paysandu, Salto. | SERA RA ne eg ee LOETD ED 190087 
: a BRAZI Rio de iro, Sao Panlo, Santos, | 122089 194290 194348 195106-8 195142 196053 196227 
Pernambuco, Para, Bahia, | “33 196313 196351 196987 197169 199264-6 199481 
; Victoria, Curityba, Mandaos. | M49 199667-8 200090 200166 200780 200835 
! CHILI Saleamnien, WAS4 2O0884-93 201028-33 201332 202152-6 202875 
FRA} Paris (16 Rue Halévy.) 1178-9 = 204713-4 205157 205532 205635 205802 
BELGIUM Antwerp (22 place de Me 0 207774 207941 208364-5 208531 208618-20 
Age n New York & Agents throughout the world. FIND ; , 
Lette Cred Drafts, and Cable Transfers 88 BONDS of €100. Nos. :— 
sued. ; | 13-30 264 758 1636 2102 2122 2293-6 2363-5 2368 
B s reyt ted, ad need up n or sé t for ec 34 4 j 7 13 8393-5 10493-502 10581 9 13507-1] : 
t i Princes street, E.C. A378 14 92 16004 16387 16401 16721-2 16977-9 
7277 20873 22068 25255 25466 26234-8 26342-9 26390-1 
| } SS 2O815-7 27534 28151-2 28999-33 29360-6 
NATIONAL BANK OF NEW ZEALAND, | ssisi0° sorisor tonto dooon, doce aaa eats 
LIMITED. | 47172 47890 48346 40484 49486 49489 49491 49748 
i] Heap O LONDON, j y DUGG 51296 51822 51875 52074 52728 54961 
1 y SI 58455 _60769 61981-5 64769-88 65447-60 
| ¢ ED ( £1.500.00( "122-37 69183 €9367-8 71877 72228-9 72936-7 73725-44 
1} Pall I £500.06 + ' ‘ 24-6 77390 7R°69 7R2R9-308 TRASK 79434 
1 Reserve I £480.00 ) 82549-54 82356-7 8446-7 84438 84714 86183 
1} Dey receive periods at rates which | >/{4 58094 88521 89706 90293 91228 92146 92630-49 
|} can be tained uy t as 9=443-830 94408 94959 97391 101033 10108) 
1] Dra Letters of Cre Wire Re 3 | pe _ AULA 101719 102218-9 102675-6 102689-3 
| granted iB nN Du i o1 SlU-1 102954 103041-2 103826 103849-52 104996-7 
| sent lectior 7 sala 106429 106794-6 107965 110574-98 111683 
i H. FRESHWATER, [S;6 | 112362-3 112442-9 112964 116203-4 116456 
1 Secretary and | Manag | . 6569-72 116892 117102-3 118150-1 118305 
|| 17 Moorgate street, Li 1, EA 1 121543 124463 124536 124950-3 125113 
i | | 129957-64, (9 125648-9 128935-6 129111-2 129567-8 
THE RUSSO-ASIATIC BANK, | vi!" ‘isiSla{"05 Ques gpm 
‘ eo] “hAt. STERLING LOAN (SECOND SERIES), 
i Incorporated by Imperial Russian Government 8 BONDS of § . Nos.: 
1] Decree. 73-7 326527 709 843 258-62 327273 
i , 7 7485-9 °97577-9 327896 
Capita Pulls Paid) Rbls. 35,000,000= say £3,690,000 7s 28147 328974-7 398993-438 998455.69 
- Subseribed by the Imperial ™ 1169 32917 999210 399293-6 899721 .9 
Chinese Government) Kouping , 45-8 98-202 330466-82 “8 x 184 
“ Taels +. «.5,500,000=say £455,000 0841 331273-91 31303 931398 
i; Reserve Fund Rbls. 19,500,000=say £2,055,000 | ) 331807 331811 332561 332734 832877-8 
“y cneeeiiaian 5 ; {4 a1 e20402 
? “4-65 333186 33: 333436-8 
¥ £6,200,000 S387 | 334035-6 834097 $34151-60 
t. HEAD OFFICE AT ST. PETERSBURG. 50785 9008888 SE7I16.0 autees a 
: ee Bran *s at all the principal towns in Russia, : 9] MM A af 3/1 5 3313 ; 337471 
Manchuria, Siberia, Central Asia, and China, also at BRR 39 47 4 wr roe , 338484-6 335674-81 
Paris, Bombay, Calcutta, Hongkong and Yokohama i152 3 "a { $s a O48 a6 $39502-3 339565 
| Interest (paid quarterly) allowed on Fixed | 343318-9 3449 x 4056-98 | 340806 341406 
|| Deposit Accounts for one year and over at 4% p.a.; | 347979-96 07 34 ee HS S47936-40 | 347956-70 
i | for shorter pi riods, and on current accounts at rates 350419 350467 9 9» a ri est 848381 349825 
‘ | to be learnt on application. 551031-6 3514 . . 0 an i)-2 3.500 1-3 3509055 350004 
; Banking business transacted of every description. 54209 $54564-7 9 cea $5105i (351448 51 352120 
CHANTREY INCHBALD, London Manager. 357290 357400 $58100 Settee y fees 
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S65188 36504 

365725-6 368081 368510-5 368563 368610-4 9g) on 
$68642-4 368652 368666 368723-6 36xx09 368498 
‘ “0 


368855 368909 368912-3 368992 369015 369017-9 
369055-7 369106-7 369199-201 369269 369349 
300396 369496-9 369626 369655-60 369775-4 2 9873-26 
369988-9 369999-004 370022 370063-5 370075 9701042 
370128 370142 370170-4 370180_370213-4 370246 79971 
370289 370442-5 370499-500 370979-80 37182 3700 


37225 


569053 
369368 










374353 376093 376944-53 376956-7 376967 

377132 877299-302 377308 377322 377363-4 ; r 
377577 377601 377636 377638 377640 377642-4 377K55.4 
377660-2 377664 377724 377727-30 377758 artTee 
377862 377960 377996-8000 378018 374228 greayrs 
378351 378362 378473-5 378659 378711-20 797% > 
378737 378807 378836 378840-1 378933-5 a7x905-993 
379960-4 379073-7 379079-84 379096-7 379105 379947 
379284-9 379290-4 379313-4 379495 379517-21 479567 


379580 379667 379699 879761 379770 379818-9 379994.5 
379941 380389 380443 380475-6 380499-4 350699 
S80878-9 380951-3 381088 381360 881488 981445-7 
381449 381485 381598 381658 382553-4 383296 3843447 
384447 384562-7 384667 384674 3814697 38450) 3848868 
384916-20 384931-2 384948 385337-41 385358-82 gas4g] 









385529-35 385760-4 S386187-94 8874855 987590 
388241-2 388347 380465 389876 390133 39049] 392717 
394513 396487 397187-8 401925 401975 ae 
604 BONDS of £100. Nos 
226841-940 227403 227752-4 231030-4 2987714 
239393-408 242327-9 243113 243719-805 245499-04 
249324 253080-6 —253795-839 —254225-31 255579-94 
259381-2 259450-97 259598-631 262972-n608 oRgoR: 319 
263312-28 266301-414 266785-6 269127 26 929q 
269317 270709-21 270822-3 276223-4 284036 KEaseg 
286972 287994 288619 289635 289782-3 320467 921999 
321976 322013 322303 $23577 323632 328639 399635 _ 
300 BONDS of £20. Nos 
3204-11 15910-2 15918-9 15045-67 16194 165354 
17188-9 19204-5 19207 19307-11 19682-6 19806 29339 
21070-8 21321-2 21402-9 22640-4 2278-77 og049 
24109-12 24977-80 24837-8 25860 °7 99-403 
43610-4 46333 46554-5 47064-8  4x:% 8630-56 
65428-62 67654-5 67740-2 G7859-63 60755-42 R7458 
92644 104501-5 104813-4 104839-41 1lis40 127% 
115091-2 123930 124093-8 124109-15 126086-98 19R409 
126483-5 128553-60 J28865-83 12x9 t 1346044 
142548 148799 154796 160286 171634 174046 1741954 
174143-5 181894 183278 183881 18: 187297 
213271 219254. 
Dated this 12th day of October, 1911 
KENGO MORI, 
Acting Financial Comm of the 
Imperial Japanese Government 


THE STOCK EXCHANGE, 


NOTICE. 

Members of the Stock Exchange are not allowed 
to sdvertise for business purposes, or to issue 
Circulars or Business Communicati#mns to pessons 
other than their own Principals. 

Persons who advertise as Brokers or Share 
Dealers are not Members of the Stock Exchange, 
or in any way under the contro! of the Comnmittee. 

Members issuing Contract Notes are required to 
use such a form as will provide that the words 
““Member of the Stock Exchange, London,’ shall 
immediately follow the signature. 

A List of Members of the Stock Fachange who 
are Stock and Share Brokers may be seen at the 
Bartholomew-lane entrance to the Bank of England, 
or obtained on application to 

EDWARD SATTERTHWAITE, 
Secretary to the Committee of the Stock Exchange. 
Committee Room, The Stock Exchange, London. 
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MANCHESTER STOCK 
NOTICE. 

No member of the Manchester Sto: 
allowed to advertise for business | 
issue circulars to persons other tha 
cipals. Persons who advertise as | 
Dealers are not members of this 
under the control of the Committee ie 

The Prevention of Corruption Act, 1906, makes 
the giving of an undisclosed comm na criminal 
offence, and no Member of this Kxchange may 
divide commissions with anyone. 

A member issuing a contract note 
a form as will provide that the words 
the Stock Exchange, Manchester,” 
ately follow the signature. 

A list of Members of the Mancheste 
change who are Stock and Share Brok« 
obtained on application to ane 

JOHN N. CAIN, Secretary: 

Committee Rooms, Manchester Stoc« Exchange. 
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THE BUENOS AYRES & REAT 
SOUTHERN RAILWAY COM: 
PANY, LIMITED. 


NOTICE. 


way Com- 


The Buenos Ayres Great Southern Ra ‘ers 
pany, Limited, hereby give notice to! rece 
the Ordinary Stock Warrants to Bea hat “NCE 
the Board’s recommendation to PAY « BA! ‘june 
DIVIDEND for the half-year ended 50th «a8 
1911, of Four per cent. (less Income ! oy 
Ordinary Steck be accepted by th: i e'1sth 
General Meeting convened for Wedn ae an 
October, 1911, Coupon No. 8 will be } . ete d 
after the 19th instant at the Ban) it bard 
Messrs Glynn, Mills, Currie & Co., 67 Lo” 
street, London, E.C. * Stock 

Notice is also given to the holders ©" | ing 
Warrants to Bearer that Coupon No.5, 'e! oil in 
Interest for the half-year ended Sth /une, avable 
respect of the 5% Preference Stock W! be pa 


(less Income Tax), at the same date a! d p! neat 
All Coupons will be retained three « lear da} 
verification.—By order of the Boer 


idl 


Secretary: 








